

Arana . 

. Sdi 15 

kndonu. 

(fa tsoo 

Ptsfaws. Pes 20 I 

BAma . 

Do £650 

W» 

a noo 

Pgnogol 

. . 1st 55 | 


..Bh3S 

Japan ... 

.1550 

5 AhJm . . RJs S W) 1 

Cwada , 

. CSJ5U 

Mm . . 

5® 

. SS 4 ID I 

hmk 

.OB-7.D0 

bMt .. 

Ms 508 

Spin . . 

.. P»95 I 

tmm -. 

. tn qi 

literal . 

CL 6 DO 

jwfcn 

Shfia | 

FrtM . 


Intrtug 

. UiJS 

Swnmtand .Sufi? 1 

haras . 

Fh 500 

Udnu . 

Skn 4 25 

too* . 

. ItaQbCfl 1 

Gonaor 

DM7 00 

WOTOCCD . 

Qi 600 


...nra 1 

Grata . 

■ . .Di 60 

Nitferiaub 

-B2J5 

UAL. ... Dh650 I 

taOs 

• fcd. 15 

fanwr-. 

*1.600 

USA.. 

... 51 5D j 


FINANCIAL TIME 


*« of 

\ U.S. real estate: 
vf^) , ii deadline for 


0,1 Jordan^/ 

ioiw^4nvestors, Page 5 


No. 29,026 


EUROPE’S BUSINESS NEWSPAPER 

Thursday March 17 1983 


D 8523 B 


if* 


:» .r- * 

* !?S* 




BUSINESS 


NEWS SUMMARY 


GENERAL 

Kohl 
offers 
post to 
Strauss 


The Bavarian leader, Franz Josef 
Strauss, has been offered a post in 
the new West German Govern me nt 
by Chancellor Helmut KohL Herr 
Strauss is expected to announce at 
the latest on Saturday whether he 
will accept. 

This announcement followed an- 
other round of negotiations be- 
tween the Bavarian Christian So- 
cial Union (CSU) and Herr Kohl's 
Christian Democratic Union (CDU). 

The two parties are aimin g to 
form a government coalition with 
the Liberal Free Democrats (FDP) 
following their general election vic- 
tory of March 8. 

Byrne candidacy 

Chicago Mayor Jane Byrne said she 
will campaign for voters to write 
her name in on the voting card in 
the city’s mayoral election. 

Barry appeal 

Mr Peter Barry, the Irish Foreign 
Minister, yesterday issued an ex- 
ceptionally strong eve-of-St Pa- 
trick's day appeal to Americans not 
to support the "vengeful and nar- 
row" approach of the IRA which 
has consistently been rejected by 
the vast majority of the Irish 
people. 

Greens' steel plan 

West Germany's Greens party un- 
veiled its plan for a "social and eco- 
logical" reform of the country's ail- 
ing steel industry. 

Gibraltar talks 

Spain hopes to clarify the terms of 
reference for negotiations on Brit- 
ish-ruled Gibraltar’s future during 
Foreign Minister Fernando Moran's 
current visit to London. Page 3 

Nato setback 

Belgium has informed Nato that 
. budgetary constraints were forcing 
it to give up plans to buy the Patriot 
missile, Nato's main air defence 
system. Page 3 

Ayerza resigns 

Uncertainty over the future direc- 
tion of Argentine economic policy 
deepend yesterday with the resig- 
nation of Sr Alberto Ayerza, the de- 
puty governor of the Central Bank 
and one of the country's leading for- 
eign debt negotiators. 

Beirut attacks 

Nine Italian and five UJ5. members 
of the multinational peacekeeping 
force in Lebanon were wounded in 
attacks close to Beirut Page 6 

Sub identified 

Norwegian navy officers helped 
Sweden identify one of a number of 
submarines in Swedish waters last 
October as a Nato vessel, Swedish 
and foreign defence sources said. 

16 m birds desert 

The entire adult population of more 
than 16m birds has vanished from 
the Pacific atoll of Christmas Island 
following unusual climatic changes 

Pavarotti booed 

Italian opera star Luciano Pavarot- 
ti, making his first appearance at 
La Scale in three years, was booed 
in the last act of Donizetti's Lucia di 
Lammermoor. 

Briefly... 

About 15,000 people have died of 
cholera in Bangladesh in the last 
seven months. 

Greek Presklent Constantine Kara- 
manlis promised support for Portu- 
gal’s bid to join the EEC. 

Soccer. Hamburger SV. Juventus, 
Real Sociedad and Widzew Lodz 
advanced to European champions 
cup semi-finals. 
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Bank of France puts speculators on the run 


BY DAVID MARSH IN PARIS 


Deutsche 
Babcock 
may omit 
dividend 


• DEUTSCHE BABCOCK, the 
West German power station and 
mechanical engineering group, 
may have to omit a dividend for the 
second year running, despite a 
strong boost in orders ami sides in 
the first months to end February. 
Page 22 

• STEELING fell 65 points to 
£1.508, to DM 3.595 (DM 3.6175), 
SwFr 3.095 (SwFr 31975) and Y358 
(73599) but rose to FFr 10325 (FFr 
10.22). Its Bank of England trade- 
weighted index slipped from 79.4 to 
79.3. Page 40 

• DOLLAR rose to FFr 695 (6.75), 
SwFr 29525 (SwFr 2951) and Y2374 

eased to DM 2383 
17). Its trade-weighted in- 
dex rose from 1199 to 120.4. Page 40 

0 GOLD dosed $13 lower -in Lon- 
don at $4195, $16 lower in Frank- 
furt at $419.25 and $1395 lower in 
Zurich at $419.75. Page 37; 

0 LONDON: FT Industrial Ordi- i 
nary index foil 29 to dose at 67L3 
Government securities also slipped. 
Page 36, FT Share Information Ser- 
vice, Pages 38, 39 

0 WALL STREET: Dow Jones in- 
dex dosed 892 down at 1J1&B. 
Page 33. Full share listings. 
Pages 34-38 

0 TOKYO: Nikkei Dow index 
dosed 5890 up at 8J7IU3. Stock 
Exchange Index rose 595 to 60226. 
Pages 33. 36. 

0 HONG KONG:Hang Seng index 
slipped 0.44 to Z924J7. Page 33, 36 

• AUSTRALIAN all -share index 
eased 05 to 5139. Page 33, 36 

0 FRANKFURT: Commerzbank 
indexrose 13,1 to 85TA Ages 33, 36 

0 US. BANKS reveal some sharp 
differences in how they are seeking 
to present information about trou- 
bled overseas loans, and some lead- 
ing banks appear reluctant to pro- 
vide comparative figures. Page 22 

0 AUSTRALIA cut the price of its 
locally produced crude oQ by AS2 a 
barrel ($1.75). Page 6 
0 SWEDEN'S industrial produc- 
tion increased by 2.4 per cent from 
January 1982. Plage 2 

0 ITALY would have to make cuts 
in public spending if its record pub- 
lic sector deficit was not to get 
worse. Bank of Italy governor Carlo 
Ciampi warned. Page 3 

0 CHINA and the Soviet Union 
agreed to increase their bilateral 
trade by more than 250 per cent this 
year. 

0 SOVIET UNION agreed in princi- 
ple to financial and technical sup- 
port for private-sector companies in 
Pakistan to develop three steel pro- 
jects at a cost of about 5350m. 
Page 22 

0 EUROPEAN COMMISSION 
adopted proposals to raise the tra- 
veller's entitlement to duty-free 
goods. 

0 PERU has gained the support of 
the International Monetary Fund 
for the $80m loan it has requested 
from commercial banks to help ft 
cover foreign borrowing needs for 
1983. Page 22 

0 BULGARIA agreed to finance Ni- 
caraguan purchases of Bulgarian 
goods for investment projects in ex- 
change for Sofia's purchase of cof- 
fee, cotton and minerals. Page 7 

0 FRENCH electronics manufac- 
turers are trying to block Japanese 
moves to build car radios in Fra n c e . 

Page 7 

0 EAST GERMANY is determined 
to export more to the West and to 
meet its international debt obliga- 
tions, the trade secretary said. 
Page 7 

0 ITALIAN businesses are getting 
smaller but are multiplying, accord- 
ing to a census. Page 2 


FREQUENTLY during periods of 
rampant speculation on the foreign 
exchange markets, central banks 
have the reputation of being purely 
on the losing side. This month, dur- 
ing the dramatic unfolding of 
events surrounding the fate of the 
French franc in the European 
Monetary System (EMS), it has not 
worked out that way. 

By pushing up very short-term in- 
terest rates on franc borrowings in 
foreign banking centres to unheard- 
of levels of several thousand per 
cent, the Bank of France has turned 
the most red-blooded currency spec- 


ulators into frightened rabbits run- 
ning for cover. 

The bank has carried out its tac- 
tics, with military precision, on a 
theatre of monetary warfare into 
which it has rarely before ventured. 
This is the shadowy market in Eu- 
ro-French francs - the market in 
short-term borrowing and lending 
‘‘non-resident" francs, carried out 
between foreign companies and in- 
vestors and international banks in 
centres like London. New York and 
Frankfurt. 

For the first time, by using 
French and other banks in foreign 


centres to drive up the price of 
funds on the Euro- French franc 
market, the bank has managed to 
protect the franc without digging 
into the country's foreign exchange 
reserves or driving up domestic in- 
terest rates. 

With overnight rates on the Euro- 
franc market hitting 5,000 per cent 
(at an annual rate) and more earlier 
this week, speculators have been 
hit where it hurts most 

Interest rates for the shortest pe- 
riods yesterday subsided to more 
normal levels. But the Bank of 
France maintained rates at levels of 


Washington expected 
to open talks on Gatt 
reforms with Europe 

BY NANCY DUNNE IN WASHINGTON 

The UJS. is expected to discuss possible reforms to the General Agreement on 
Tariffs and Trade (Gatt) during meetings today with EEC officials over the 
contentious issue of agricultural export subsidies. 

American views are expected to in Washington have expressed pose of exercising trade leadership, 
get an airing at informal talks be- doubts about the Gatt subsidy code Such a body would hope to draw to 
tween trade officials from Washing- and trade dispute settlement proce- support of other trading nations, 
ton and the EEC, who will meet to- dures. Their dissatisfaction grew af- 0 A "Gatt of the like-minded" 
day and tomorrow to discuss agri- ter the Gatt ministerial meeting in which would revolve around coun- 
cuitural export subsidies, an issue November failed to deal conclusive- tries agreeing to cut trade barriers 


support of other trading nations. 

0 A "Gatt of the like-minded" 
which would revolve around coun- 
tries agreeing to cut trade barriers 


which has renewed tensions be- Jy with agri cultural export subsid- and inviting other nations to join in. 


tween the world's two most impor- 
tant trading blocs. 

In considering reforms, U.S. 
trade officials are understood to 
have sounded out their opposite 


ies and barriers to services exports. 
The Gatt ministerial conference 


US. officials, in preferring then- 
ideas, say their aim is to strengthen 


was able only to set up a committee Gatt, not to withdraw from it The 
to examine all aspects of agricultu- Government is not expected to push 
ral trade, but it was agreed it for any formal action immediately. 


numbers in Canada, Japan, Scan- 'should make recommendations on Many observers point out that 


dinavia, Brazil, South Korea and 
the Asean bloc of nations. Discus- 
sions are reported to have taken 
place with toe UK and West Ger- 
many, but not with France, which is 
viewed as a certain opponent to any 
modification of EEC subsidies to 
the Community's agriculture indus- 
try. 

Since the early days of the Rea- 


trade liberalisation by the end of while the Reagan Administration 
1B84. consistently praises the concept of 

The reform measures embrace free trade, it has made no open 


three options: 


move to quash legislation in Con- 


0 A "Gatt plus" trading structure grass, which would fund trade skir- 


outside Gatt which would be 
formed by a group of nations which 


rushes over agricultural exports. 
Administration officials repeated- 


agree to engage in freer trade than ly have said they Will not allow U.S. 


under the. existing Gatt.structure. 
0 A “Super-Gatt" which would un- 


fanners to lose their overseas mar- 
kets in the face of subsidised agri- 


gan Administration trade officials ite a group of nations for the pur- cultural exports from the EEC. 

Accord near on $3bn North 
Sea oil development projects 


BY RAY D AFTER, ENERGY EDITOR. IN LONDON 


NORTH Sea companies are dose to 
agreeing with the British Govern- 
ment on three oil development pro- 
jects at an estimated cost of well 
over £2bn. 

Prospects for early decisions on 
these developments have been 
boosted by new tax reliefs for off- 
shore oilfields announced in the UK 
budget on Tuesday. Three offshore 
oQ consortia are now finalising 
their development plans with Ener- 
gy Department officials. 

The schemes would involve toe 
exploitation of Sun Oil's Balmoral 
field, British Petroleum's East For- 
ties reservoir, which forms part of 
the big Forties field, and Marath- 
on's North Brae field. Stockbrokers 
Wood. Mackenzie say these fields 
would add between 330m and 430m 
barrels to the UK's proven recover- 
able reserves, which stand at about 
jL2bn barrels. 

The projects are in addition to 
three gas developments, involving a 
total investment of between £750m 
and Elba ($1.13ba and Slhlbn). 


which are also expected to be ap- 
proved by the Government and oil 
companies within toe near future. 
These gas projects will involve de- 
velopment work on British Gas’s 
Rough field. Shell and Esso's South- 
East Indefatigable discovery, and 
Amoco's East Leman field. 

Other oil and gas development 
projects are also being evaluated by 
the offshore industry, much to the 
relief of equipment manufacturers 
and service companies. In toe past 
few years, toe pace of development 
has fallen significantly, partly as a 
result of the concern about high 
taxation and falling oil prices. 
There are now dear signs that 
North Sea development activity is 
about to be revived, helped in part 
by the latest tax changes and Brit- 
ish Gas Corporation's decision to 
pay much higher prices for sup- 
plies. 

The most ambitious of the three 
oil projects now being discussed 
would involve the development of 
North Brae. Costing over £lhbn. 


the venture would include the in- 
stallation of a large platform cap- 
able of extracting recoverable re- 
serves estimated to be at least 150m 
to 180m barrels of oil and 850bn cu- 
bic feet of gas. Production is expect- 
ed to begin in 1988 or 1989. 

Marathon, the field's operator, 
would not comment on its develop- 
ment plans yesterday, but it was 
“very encouraged” by the "positive 
steps” taken in the budget The ex- 
pected tax benefits would be care- 
fully assessed against movements 
in world oil prices, toe company 
added. Marathon's partners include 
Bow Valley, Britoi BC Resources, 
Kerr McGee, Louisiana Land and 
Exploration, Saga and Sovereign. 

BFs plan to exploit East Forties - 
the south-eastern portion of the 
company’s Forties field - is likely to 
involve an investment of about 
C350m. BP and its partners. Shell ' 
and Esso, are expected to use a 
seabed production system linked to 
one of the Forties platforms 


Ultramar may buy Pittston unit 


BY RICHARD JOHNS IN LONDON 


ULTRAMAR, the UK independent 
oQ company, has reached provision- 
al agreement with Pittston, a Con- 
necticut-based concern, on the pur- 
chase of its petroleum distribution 
and marketing chain in the north- 
east U.S. 

The company yesterday would 
not put a figure on the prospective 
deal. But it is likely to be completed 
by the end of April with payment in 
cash and on toe basis of net book 
value plus certain net assets. Anar 


lysts in New York believe the pur- 
chase will cost Ultramar about 
SlOOm. 

A recently signed conditional tet- 
ter of intent involves the acquisition 
by Ultramar America, the British 
company's wholly-owned subsid- 
iary, of Pittston Petroleum, a 
wholly-owned Pittston subsidiary of 
which markets about 90,000 barrels 
a day of refined products and em- 
ploys 700 people. Its assets include 
27 terminals with a capacity of 11m 


barrels, eight barges and 400 
trucks. 

Ultramar last month raised 
£104.6m ($158 -5m) by way of a 
rights issue aimed at strengthening 
its balance sheet and giving it 
greater scope for expansion. The 
company is engaged in a big capital 
expenditure programme 

Pittston has other interests, in 
coal mining and marketing security 
services, trucking and warehousing. 
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between 200 and 350 per cent for 
Euro-borrowings over periods tak- 
ing in the coming weekend - just to 
discourage speculators gambling to 
make money out of any EMS real- 
ignment on Sunday night 
One Euro-franc dealer in London 
commented yesterday: “Speculators 
with uncovered positions hare lost 
far more money than could have 
been made out of a devaluation. 
The Bank of France came in on 
Monday and Tuesday to drive up 
rates and make people pay through 
their noses - to make sure they 
don't do it again." 

Warning 
on farm 
price war 
with U.S. 

By Larry Klinger in Brussels 

MR CHRISTOPHER Tugendhat, 
European Commissioner lor 
budgetary affairs, has warned 
that a trade war with the U.S. 
over [arm produce could be dis- 
astrous for European Communi- 
ty finances. 

A 20 per cent fan in world farm ! 
prices as a result of a trade war j 
over subsidised sales could add 
more than 32 per cent to toe 
EEC’s planned spending this 
year to support exports of dairy 
products, cereals, beef and poul- 
try, the budget commissioner i 
says in a. letter to Commission 
president Gaston Hiorn. 

The warning precedes the 
opening today rtf high-level talks 
in Washington aimed at avoiding 
a trade war between the EEC and 
the US. ■ 

Commissioners Wilhelm Haf- | 
erkamp and Foul Dalsager are I 
meeting Mr William Brock, toe 
UJS. Special Trade Representa- 
tive, and Mr John Block, the Sec- 
retory for Agriculture, in an ef- | 
fort to consolidate an uneasy 
truce agreed by toe two sides in , 
December. 

In his letter Mr Tugendhat 
gave no estimates for toe possi- 
ble cost to toe U.S. of such a 
trade war. The fin an ci al conse- 
quences would also be significant 
for the UJ5. especially in sobsi- 
dising exports of cereals, be said, 
bol "my impression is that toe 
Americans are fortuitously better 
placed currently than we to ab- 
sorb such expenditure." 

Current EEC agricultural 
spending fa already running well 

Continued on Page 22 


The operation is only possible be- 
cause of strict French exchange 
controls which provide for almost 
complete separation between the 
domestic and external markets in 
borrowing and lending French 
francs. 

It is also very costly. Although 
France’s foreign exchange reserves 
remain untouched, it is toe Bank of 
France - and ultimately the French 
taxpayer - who foots the bill for the 
astronomical interest rates which 
agent banks abroad are being au- 
thorised to offer for Euro-franc de- 
posits. Money markets, Page 40 



Economy splits 
French Cabinet 


BY DAVID HOUSEGO IN PARIS 

AN EMBARRASSING image of 
muddle and of divisions over eco- 
nomic policy have been left by two 
days of dramatic political manoeu- 
vring in Paris, at the end of which 
President Mitterrand postponed the 
Cabinet reshuffle he intended to 
carry through in toe wake of the 
municipal elections. 

The seriousness of the affair is 
that France is approaching critical 
negotiations with West Germany 
during the next few days over a 
realignment within the EMS with 
differences of view still unresolved. 
These concern the extent of the 
anti-inflationary measures that 
would accompany a devaluation of 
-toe French franc. M Jacques De- 
fers, the Finance Minister, has said 
that the EMS will be discussed 
among heads of state at the EEC 
summit on Monday, but Paris and 
Bonn remain at odds on which cur- 
rency will bear the weight of a 
change of parity. 

The lighter side to toe mishand- 
ling of toe reshuffle was reflected in 
toe differing accounts yesterday of 
what took place at the weekly Cabi- 
net meeting. M Jean-Pierre Che- 
venement, the Minister oflndustry, 
and one of those expected to lose 
his post, emerged saying that 
changes in the Government had 
been discussed. M Jacques Attali, 
special adviser to the President and 
toe government spokesman on such 
operations, denied that they had, 
adding that “comments on toe cabi- 
net meeting are made here and no- 
where else." 

No official announcement has 
been made that the reshuffle has 
been postponed. The Elysee said 
yesterday that the President want- 
ed to put some distance between 
the municipal sections and the is- 
sue of possible Government 
changes. 

In fact. President Mitterrand had 
made his dispositions before Sun- 
day's second-round polL These in- 


volved tough measure to bring 
down the trade deficit and inflation, 
while possibly giving them added 
credibility by making M Jacques 
Defers Prime Minister. 

The hitch in this timetable came 
with the second-round result, which 
showed an unexpected groundswell 
of support for the government from 
traditional Socialist followers, re-_ 
fleeting their concerns over issues' 
such as job security. It also showed 
that M Pierre Mauroy, the Prime 
Minister, had strong support among 
the party rank and file. 

To the Communists, as well, M 
Mauroy remains toe main guaran- 
tee that there will be no major 
backsliding over the coalition's 
goals. M Mauroy’s view is that the 
main anti-inflationary measures 
have already been taken and that 
all that is required now is fine tun- 
ing that does not affect the Govern- 
ment's employment goals. M Mau- 
ra/s future is once again in doubt 

M Mitterrand thus decided after 
Sunday's result that he would like 
M Mauroy to stay on as Prime Min- 
ister for a while. The problem is 
that M Mauroy has made known 
that be does not want to be seen as 
the Prime Minister who carried out 
a “third devaluation." Nor is he will- 
ing to go back on his pre-election 
pudges that there would be no 
fundamental changes in policy. 
With toe Elysee and the Prime Min- 
ister thus at odds over tactics and 
policy, the decision over a Cabinet 
reshuffle was postponed. 

The division comes at a time 
when M Mitterrand had himself 
been wavering over whether lower 
oil prices and a potential world eco- 
nomic recovery would allow him to 
tone down measures that are un- 
popular with the Left's electoral fol- 
lowing. 

A battery of measures have al- 
ready been prepared to curb the ex- 
ternal deficit and inflation 
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The Investment Implications 


Britannia Group of Investment Companies Limited has produced a special 
commentary giving its views on the investment implications of the Budget. 

This commentary clearly shows private investors how the changes 
announced in the Budget could affect their current investment strategy, and of the 
best way to take advantage of any new opportunities. 

lb obtain a copy of the Budget commentary together with Britannia’s current 
recommended portfolio strategy, please either complete the coupon below or 
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on behalf of over 300,000 investors worldwide. 
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Siberian coal project a hostage to Japanese industrial change 


BY ANTHONY ROBINSON, RECENTLY M NERYUNGRI 


WHEN A BIG delegation of 
Japanese businessmen and 
bankers came -to Moscow re- 
cently, one of the major con- 
cerns of their Soviet hosts was 
to impress upon them Moscow's 
continuing desire lor Japanese 
participation in the develop- 
ment of Yakutia and eastern 
Siberia. 

A decade ago. when the 
energy crisis was about to erupt 
and Japanese heavy industry, 
steel and shipbuilding were still 
in headlong expansion, Siberia 
was seen a s a major new source 
of raw materials and energy, not 
only by Japan buc also by U.S. 
and European companies. 

The Soviet decision to invest 
vase sums in construction of the 
BAM railway was Intended to 
provide the basic transport 
infrastructure for exploiting the 
mines and gas fields which 
foreign capital and equipment 
would help to develop. 

But in the meantime the inter- 
national political and economic 
climate has chanced radically. 

Worsening U.S.-Soviet poli- 
tical relations and growing 
doubts over the eventual cost 
first led U.S. companies to 
shelve plans for a 2.000 km 
pipeline to carry 30bn cu metres 
of Yakutia natural gas from the 
Yelui River deposits to gas 
liquefaction plants on the Pacific 
const Japanese companies 
made it dear that they were not 
prepared -to go ahead on the 
SlObn plus renture wi thout U.S. 
participation. 

But what has changed 


most over the past decade 
is the structure of 
Japan's industry, which has 
moved progressively away from 
heavy energy and raw material 
consuming industry to the elec- 
tronic and other high technology 
sector?. 

The drastic downward revision 
of future estimates of import 
requirements, not only by Japan 
but by other manufacturing 
nations, is part of a global pro- 
cess which has conspired to 
make the high-cost development 
of Siberian resources look much 
less urgent and much less 
attractive. 

This is the unpalatable mes- 
sage which Japanese bankers 
and businessmen politely tried 
-to get across in Moscow while 
still confirming their interest in 
supplying plant, equipment and 
trade financing. 

Experience so far, however, 
suggests that any Soviet decision 
to press ahead with the develop- 
ment of eastern Siberia alone, 
without a radical reduction in 
costs and higher efficiency, risks 
transforming these huge 
potential assets into a major 
drain on the Soviet economy. 

A case in point is the 
Neryungri coal complex where 
a new town, a 400 km railway 
link to the main BAM line and 
an open-cast coal mine with 
430m tons of high quality steam 
and coking coal is taking shape. 

Neryungri Is the only one our 
of the many Soviet-Japanev* 
co-operation projects discussed 
a decade ago which has actually 
gone ahead in Yakutia. In 1974 
Japan arranged a $450m credit 


BAM Railway 
TRANS SBEFBANj 



facility to be used mainly for 
the import of Japanese plant 
and equipment, and to be repaid 
indirectly through the shipment 
of 3 -2m tons of enriched coking 
coal annually at world prices. 

The mine itself is now nearing 
completion. The deposit ties in 
a compact bowl-shaped forma- 
tion whose deepest part requires 
the stripping of 350 metres of 
hard rock over-burden. To strip 
this away the Soviet Union 
bought powerful Sumitomo- 
Marion hydraulic bucket 
shovels, high capacity dumper 
trucks from Komatsu, and Unit- 
Rig, as well as Kato cranes, drill- 
ing equipment and other foreign 
plant This was supplemented 
by Soviet-made equipment such 
as the EKG series of mechanical 


power shovels from the 
Uralmash plant in Sverdlovsk 
and dumper trucks from Nelaz 
and other Soviet makers. 

None of the foreign equip- 
ment purchased had ever been 
used in the harsh climatic con- 
ditions of Yakutia, where 
engines have to run con- 
tinuously throughout the nine- 
month winter and where tem- 
peratures frequently drop 
below 50 degrees centigrade. 
Neither did the purchasers- buy 
sufficient spare parts for the 
equipment. 

As a result for 60 per cent 
of the time much of the plant 
cannot function. Furthermore 
this expensive body of equip- 
ment was assembled before 


covered maintenance and repair 
shops were built. Two years ago 
Pravda stated that *the lack 
of a repair base for excavators, 
drilling rigs, anil maintenance 
tools and repair shops for 
hydraulic equipment is having 
a strong negative impact on 
schedules for bringing the mine 
up to full capacity.” 

During a visit to the mine 
recently Its new manager, Mi- 
Victor Zhdamirov. who was 
appointed six months ago after 
a purge of former managers, 
confirmeu Ciat the maintenance 
base is still under construction 
and will not be finished until 
1985. 

One of the biggest problems 
has been caused by the 


. hydraulic systems of the 
S inni tomo-Marion excavators 

which tend to freeze and burst 
below minus 35 degrees. Sumi- 
tomo engineers have spent 
four years modifying the equip- 
ment, but they point out that 
it requires aviation-quality 
hydraulic liquid that must be 
kept clear of all impurities— 
conditions virtually impossible 
to achieve at an open cast mine 
site without covered facilities. 

Damp tracks have also 
suffered from the combination 
of heavy loads, permafrost 
terrain and temperatures which 
make ordinary rubber and 
plastics as brittle as glass. 

The result of all this is that 
the plan Tor stripping over- 
burden is 190 cu metres behind 
schedule and construction teams 
are having to race against time 
to complete both toe coal 
enrichment plant and the new 
coal-fired power station 
complex. 

The mine and enrichment 
plant are due to be fully opera- 
tional by the revised target date 
of 1985. By this time the mine 
should be producing 9m tons of 
coking and 4m tons of steam 
coal annually. Of this total 
5.3m tons of coking coal are ear- 
marked for Japan, although by 
the time it Is processed through 
the enrichment plant only 32m 
tons of enriched coal will 
actually be shipped by rail the 
2.000 km to the Nakhodka coal 
shipment port on the Pacific. 
The rest will be used at the 


or elsewhere in 


power station 
Siberia. . 

At present only the meul 
frames of the enrichment plant 
and associated loading and wash- 
ing facilities are being built 
although Mr Viktor Vodopianov, 
the impressive 4S-year-old chief 
engineer, insisted that It will be 
fully operational by 1985 when 
deliveries to Japan are 
scheduled to start 

This year the mine is 
scheduled to produce 5.7m tons 
of coal and remove 50m cubic 
metres of overburden. Over at 
the power station construction 

site 30 km away, however, no 
turbines have yet been installed 
in the cavernous steel-clad 



station building and the con- 
crete foundations have still r>*t 
been built. 

About 10,000 workers are cur- 
rently employed building the 
station, dam and associated faci- 
lities. By 1987 its six 210 Mw 
generating units will provide 
1200 Mw of power but the pro- 
ject manager, Mr Viktor 
Kamenev, did not seem entirely 
convincing when he stated that 
the first unit will come on 
stream by the end of this year. 

Standing on the edge of the 
mine in the numbing cold and 
looking out over tile vast pit, 
the railway marshalling yards 
and smoking chimneys, it is 
difficult not to feel a sense of 
respect for the scale of the 
effort. It is equally difficult to 
believe, however, that such a 
costly enterprise so for from the 
sea can ever be profitable is a 
'Western sense. 


No threat 
to projects 
in hand, 
says Oslo 


By Fay CJ«t*r in Oslo 
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one of the greatest luxuries of air travel. 

Space, So much space, in fact, that 
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and liqueurs. 
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Small is 
beautiful 
in Italian 
business 


By James Buxton in Roma 


ITALIAN BUSINESSES are 
getting smaller, but they are 
also multiplying- This emerges 
from a census carried out in 
what is, par excellence, the 
leading European country for 
small businesses. 

The census, held in Autumn 
1981, found that the number of 
Italian engineering companies 
had grown by 45 per cent to 
180,000 since 1971 but that the 
number of their employees had 
grown by only 25 per cent. The 
average number of employees 
per company has dropped from 
14.2 to 12.2. 

There was. also a s l i gh t drop 
is the number of employees in’, 
each light manufacturing and 
textile company, to an average 
of 6.7 each. 

The survey showed that most 
engineering companies employ 
below the average number of 
workers for the sector-some 
82 per cent of businesses have 
only nine or fewer employees 
and 92 per cent employ less 
than 20. 

The figures, produced by Istat, 
the state statistical office, are 
the most comprehensive ever 
produced on the web of small 
and medium sized businesses 
which make up most of Italian 
Industry and commerce. But 
they still have to be treated 
with caution, partly because 
Italians involved in or near the 
submerged,” or black, economy 
are notoriously reticent about 
their activities. 

There has also been an Im- 
provement in counting methods 
since the previous 1971 census, 
casting some doubt on compara 
tive figures. 

The statistics confirm, how- 
ever, a well-known trend in 
Italian industry: that entrepre- 
neurs have divided their busi- 
nesses into smaller and smaller 
units in order to make them 
more manageable and to avoid 
some of the provisions of labour 
laws and tax and social security 
legislation. 

There has also been a fast 
growth of new industrial units, 
spreading down from the tradi- 
tionally industrial north into 
the centre and south-east of the 
country. The census found 
that the number of productive 
units of all kinds, including 
shops, had grown by 775,000, 
employing an extra 2.4m people 
over the 10-year period- The 
total number of businesses 
stands at more than 3m. 

Italy remains firmly a nation 
of shopkeepers, with about 15m 
shops employing a total of 3.7m 
people— only 2.5 people per 
shop. Of these, some 78 per 
cent employ less than two 
people for statistical purposes, 
while supermarkets mid large 
shops— employing an average 
of 19 — account for only 15 per 
cent of the total number of 
shops. 

As one might expect, indus- 
try is more heavily concen- 
trated in the north than in the 
south, where the majority of 
the companies are In commerce 
rather than manufacture. 

Some 53 per cent of busines- 
ses and 57 per cent of employees 
are in the north, against 20 
per cent of businesses and 20 
per emit of employees in the 
centre. The south has 27 per 
cent of the business in the 
country hut only 23 per cent of 
the employees. 

census shows a total 
workhig population of 16_2m 
but this does not include form- 
workers (put at 2.7m « least) 
people on military service 
(400,000) and domStic serranS 
(estimated at about 400.000) or 
selfemployed professionals 
making a total working popufol 

2Snco E ne ? r fr 21m - The census 
whose preliminary results were 
published last yir. showed 
total population of 56m. 


NO MATTER how low oil and 
gas prices fall, it will always 
be worthwhile for the oil 
companies to continue pro- 
ducing from existing instal- 
lations, such as Efcofisfc, 
Frigg and Statfjard In 
Norway’s part of the North 
Sea, the Petroleum, and 
Energy Ministry believes. 
There would have to be an 
almost inconceivable price 
collapse before work would 
be called off on projects 
which are already in hand, 
and due to come on-stream 
In a few years, such as Gull* 
fates. Heimdal and Ula. 
officials say. 

The oil price needed to cover 
investment, operation and 
maintenance costs varies con- 
siderably from field to field. 
For a shallow water field like 
Ekofisk. developed In the 
• early 1970s, the ministry’s 
figure is only $5-$6 per 
barrel. 

In fact, the i n ve stm ent In Eko- 
fisk has now been written off 
and, with only operation and 
maintenance costs remain- 
ing, the field would break at 
a far lower level. 

The figure for Statfjord A (first 
■ platform, on the. Anglo- 
Norweglan field) tfr fill per 
barrel, but, here again, some 
of. the investment cost has 
already been written off. For 
Statfjord B it is f 14 and for 
Gullfaks. which is due to 
begin producing in 1987, $20 
(all In 1982 dollars). 

Offshore development costs 
have risen, and will continue 
to rise, faster than the 
general rate of inflation, as 
the oil companies tackle 
increasingly difficult fields 
further north and In deeper 
water. 

The ministry estimates that an 
oil price of $25 per barrel 
(at 1983 values) would be 
needed to break even on 
Oseberg, an oil and gas field 
now being considered for 
development But production 
could not begin until 1991 
at the earliest, so it will be 
the oil 'and gas price then. 

" and not now, which is rele- 
vant 

With fields like Oseberg the 
ultimate decision will Test 
with ' the oil companies and 
the banks that finance them , 
rather than with the Nor- 
wegian Government, the 
ministry points out. 

Norway exports all the gas it 
produces and most of the oiL 
Gas accounts for about a 
third of totaL petroleum 
export earnings but changes 
in oil price are not reflected 
in the gas price for about a 
year. This year, therefore, 
they will affect only two- 
thirds of total petroleum 
income. 

As for the effect on the'^sternal 
economy. Finance Ministry 
estimates allow a 15 per cent 
“ safety margin.” for price 
falls, exchange rate fluctua- 
tions, and breaks in produc- 
tion. 

The oil price decline so far has 
been well within this margin, 
so forecasts of the 1983 pay- 
ments deficit and the. govern- 
ments 1983 foreign borrow- 
ing requirement (nil) still 
hold. . 

The state’s net foreign debt, 
which stood at NKr 17.7bn 
(£L6bn) at end 1982 . is still 
expected to . be cut to NKr 
Bbn (£555m) by the. end of 
this year through the repay- 
ment' during the year of 
loans taken up in the 1970s. 
The peak year for both produc- 
tion and export in volume 
terms was 1980. Output then 
reached 49Jizn tonnes of oil 
equivalent (oil and gas 
reckoned together). Gas ex- 
ports were 25bn cubic 
metres and oil exports 162.4m 
barrels. 
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New French battle tank 
project gets go-ahead 


BY PAUL BETTS IN PARIS 

THE FRENCH Government yester- 
day deaded to go ahead with the in- 
itial planning stage for a W 

SSj 1 

t rench army, due to replace the ex- 
'^SAMX-SO tanks during the 
next decade. But M Charles Hernu. 
the French Defence Minister, left 
the door open for possible coHabor- 
ation between France and another 
cojmtry in the tank project. 

The Defence Ministry yesterday- 
de ®J“ ed to name possible foreign 
partners that might eventually be 
interested in the project But it ap- 
peared that the French Govern- 
ment was essentially eyeing West 
Germany in an attempt to revive 


the recent ill-fated attempt between 
the two countries to collaborate on 
the joint production of a new ad- 
vanced battle tank. 

A Franco-German proposal to de- 
velop an advanced battle tank col- 
lapsed last year. West Germany at 
the time appeared to feel less ur- 
gency to go ahead with the deal 
since its current generation of Le- 
opard tanks is more modern than 
the French AMX-30. 

France, however, is in more im- 
mediate need of upgrading its exist- 
ing generation of tanks. At the 
same time, the French authorities 
are dearly looking for ways to re- 


duce the development costs of a 
project likely to amount to about 
S300m-S400m> 

The French Defence Ministry 
said yesterday that the state 
Groupement Industrie! des Arma- 
ments Terrestres (GIAT) would be 
responsible for. the development of 
the tank project. The Ministry 
added that several French compa- 
nies were expected to collaborate in 
the production of the new tank. 

The Defence Ministry also said 
GIAT was developing a new tank in 
the AMX family called the AMN-40. 
This tank, based on the AMX-30, 
was aimed for export markets. 
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France sees further 
production slowdown 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH economy is still 
stowing down in contrast to the 
signs of a recovery among other 
major industrialised countries. 

According to the latest Bank of 
France survey published yesterday 
industrial production re maine d 
stagnant in February but domestic 
demand fell below January's al- 
ready declining level The slow- 
down reflects the deflationary mea- 
sures taken last year and is bound 
to influence the critical decisions 
the Government is preparing to 
take on whether to curb purc hasing 
power still further in order to re- 
duce the externa) deficit and infla- 
tion. Other figures published this 
week show that the Government is 
still succeeding in bringing down 
unemployment but that company 
bankruptcies are slightly up. 

On uncorrected figures the num- 
ber of jobless in February fell by 23 
per cent to 2.08m largely as a result 
of job trai n i n g and early retirement 
measures initiated by the Govern- 
ment 

The Bank of France attributes 
the fall in retail demand to a drop in 
household consumption and to the 
running down of stocks because of 
dealers' expectation of tower rales. 
But it says that the slackening of 
domestic demand has been 
accompanied by a slowdown in de- 
mand for French goods abroad. 

It rays this has occurred both in 


the EEC "where the competitrvity of 
French products appears insuffi- 
cient," and in developing country 
markets affected by problems of 
debt and financing. 

The bank's words about the lack 
of competitivity of French goods in 
Europe will reinforce the demands 
of industrialists for another devalu- 
ation of the franc. 

If, as the bank believes, industrial 
production is below the level of Feb- 
ruary of last year, then it will have 
dropped to a record low since the 
Socialist Government came to pow- 
er. According to the indices of the 
official statistics institute INSEE, 
industrial production rose from 
February 1081 through to the end of 
that year as a result largely of the 
Governments expansionary mea- 
sures. The fall off in activity has 
been noticeable since the summer 
of last year following the deflation- 
ary measures of June but appears 
to have gathered momentum since 
December. 

The Bank of France rays that in 
February the production of inter 
mediate goods fell while demand 
for consumer and capital goods re- 
mained stagnant 

Officials expect that the slow- 
down in the economy will soon be- 
gin to bring increases in unemploy- 
ment A leaked document from the 
Ministry of Economy forecast un- 
employment rising to 2.5m 


Exports boost 
Swedish output 
in last quarter 

By David Brown In Stockholm 

THE INDEX of seasonally ad- 
justed industrial production in 
Sweden grew by almost 2 per 
cent foam December to January 
to 128 (1988 « 100). The figure, 
released by the central statistical 
bureau, shows a 2.4 per cent pro- 
duction increase since January 
1982. 

The rise reflects higher export 
orders received in the final quar- 
ter of last year, the bureau re- 
ported. Most sectors of Industry 
reported higher production. In 
the enginering sector which ac- 
counts for about 4ft per cent of 
the industrial total the rise 
from December to January was 
0.6 per cent, while the fall year 
increase from January 1982 was 
2J} per cent 

Pulp, paper and timber pro- 
duction also showed significant 
increases. 

The figures surest that the in- 
dustrial production curve, which 
stands about SO per cent below 
its 1980 peak, may have reached 

its lowest point, a sp okesman for 

the Swedish Federation of Indus- 
try said. 

It Is undear, however, whether 
the figures represent a turning 
point in the business cycle, he 
said. A volume increase of 5 per 
cent for the last quarter comes 
On the heels of low t/iinf -quarter 

production. 


Bank chief 
optimistic 
about East 
bloc debt 


By Peter Montagnon, 

Euromarkets Correspondent 

THE CHAIRMAN of Austria’s 
largest bank said yesterday that 
there was sow little risk of new 
International debt problems 
surfacing in Eastern Europe. 

Dr Harmes Androsch, who is 
also former Austrian Finance 
Minister, said in London that 
the only serious debt problems 
remaining in Eastern Europe 
were those of Poland and of 
Yugoslavia, which is run a mem- 
ber of Comecon. While all fore- 
casting was hazardous, he did 
not foresee new difficulties 
arising in other countries. 

This does not mean, how- 
ever, that new opportunities 
are likely to open up for East- 
West trade, he told a news 
conference. Talks with leading 
politicians In Eastern Europe 
had convinced him that most 
Comecon countries were deter- 
mined to reduce their debts to 
the West through the pursuit 
of austere economic policies. 

This was because most Come- 
con countries were acutely 
aware of the way credits from 
the West can be used as a 
political lever to influence their 
policies, he said. 

A further economic restraint 
comes through the continuing 
burden of high ail prices on 
Eastern European economies, 
Dr Androsch said. 

Comecon countries which im- 
port oil from the Soviet Union 
pay a price based on the 
average world market price over 
the past five years. Even if 
world market prices remain 
stable it will be 1984 before 
they feel the benefits of the 
recent Opee price cut and the 
Soviet Union put up its Come- 
con oil price by 17.1 per cent 
at the start of January. 

Turning to Austria, Dr 
Androsch noted that there was 
little urgent pressure for the 
country to borrow abroad as it 
was likely to run a current 
account balance of payments 
surplus for the second year run- 
ning in 1983. He did not fore- 
see, therefore, a speedy return 
of Austria to the Eurocredit 
market 

Other bankers in London 
point out however, that Austria 
recently has been able to 
borrow privately in the Euro- 
credit market at margins start- 
ing at | per cent over London 
Eurodollar rates for five years. 
These conditions make it one 
of the best-rated credits in 
Europe 


Heavy spending cuts 
essential, says 
Italian bank chief 


BY JAMES BUXTON IN ROME 

THE ITALIAN GOVERNMENT 
will soon have to take painful 
decisions about deep cuts in 
spending if the public sector 
deficit which reached a record 
level in 1982, is not to grow 
worse next year. This was the 
blunt warning given to Parlia- 
ment by Dr Carlo Ciampi, Gover- 
nor of the Bank of Italy. 

Last year, the public sector 
borrowing requirement reached 
L7l,000bn (£33bn) or 15.6 per 
cent of Gross Domestic Pro- 
duct. This year, the Government 
Is trying hard to keep the deficit 
to the same monetary level, 
representing a drop to just 
under 14 per cent in its propor- 
tion of GDP. 

This is being achieved only by 
sharp increases in Indirect taxa- 
tion and charges, which would 
raise to 46 per cent the propor- 
tion of GDP accounted for by 
government revenue, said Dr 
Ciampi. 

The Government should con- 
sider reducing transfers and 
subsidised consumption — a 
reference to payments to local 
government, pensions and social 
security payments which make 
up a large part of Government 
spending. 

Only if a serious attempt to 


reduce the deficit were made 
would the 16.4 per cent inflation 
rate fall and with it interest 
rates. The latter are the highest 
in the industrial world with 
prime lending rate at 20 per 
cent. 

His words reflect the growing 
preoccupation with the public 
sector borrowing requirement, 
both for this year and next, 
which is overshadowing relief 
at expected benefits from falling 
oil prices. 

Sig Am into re Fanfani, the 
Prime Minister, has already 
warned of the dangers of next 
year's deficit and both he and 
Sig Giovanni Goria, the 
Treasury Minister, have 

criticised Parliament for trim- 
ming Bills aimed at raising 
revenue without considering 
the consequences for govern- 
ment finances. 

The Government is already 
trying to prevent an overshoot 
of L7.000bn-L8,000bn <£3.3bn- 
£3.7bn) on this year’s deficit 
targe of L71.000hn bv adjusting 
measures before Parliament, 
and by not passing on to con- 
sumers the drop in the cost of 
petroleum products. But the 
full overshoot expected this 
year has yet to be covered. 


UK and Spain prepare 
ground for Rock talks 

BY DAVID TONGE, DIPLOMATIC CORRESPONDENT 


BRITAIN and Spain last night 
began 24 hours of talks largely 
designed to pave the way to- 
wards formal negotiations over 
their differences on Gibraltar. 

Sr Fernando Moran, the 
Spanish , Foreign Minister 
arrived in London for a work- 
ing dinner with Mr Francis 
Pym, with the British keen for 
the full opening of Gibraltar’s 
borders and the start of the dis- 
cussions foreseen in the Lisbon 
statement issued by the two 
countries in April 1980. 

However, Sr Moran, who ]> 
expected to see Mrs Margaret 
Thatcher, the British Prime 
Minister, this afternoon, is 
pressing for clear terms of 
reference and agenda for the 
talks. 

The Spaniards wish to make 
sure that the issue of sover- 
eignty over the Rock captured 
by Britain in 1704 is included 


in the talks. They are also re- 
luctant to give up their main 
bargaining card — the restric- 
tions they now Impose on free 
movement from Gibraltar — 
until this point is settled. 

This winter the Spanish 
Government agreed to open the 
border to pedestrian traffic 
u for humanitarian reasons.” It 
argues this was a gesture which 
Britain should match. But the 
British view is that Britain 
already made an important con- 
cession in 1980 by agreeing to 
negotiations on “all the dif- 
ferences between them on 
Gibraltar." 

Diplomats in Spain argue that 
the ** Falk! an ds factor " means 
that there is no question of dis- 
cussing the issue of sovereignty 
before Britain's next general 
election. But. like Britain, they 
are keen to see some progress. 


Belgium to 
refuse Nato 
air defence 
missile 

By Giles Merritt In Brussels 

THE BELGIAN GOVERNMENT 
said yesterday that it has 
decided to withdraw from a 
Nato project to instal a new 
generation of “Patriot” missiles 
that are to be a vital part Of 
the alliance's European air 
defence shield of ter the mid- 
1980s. 

The U.S. is due to begin 
deployment in West Germany of 
the sophisticated Patriot sur- 
face-to-air missiles— which will 
replace both Nike and Hawk 
systems — by the end of this year 
or in early 1984. But the Belgian 
decision now casts doubts over 
other Nato partners’ willingness 
to acquire Patriot. 

Officials at the alliance's mili- 
j tary headquarters outside Brus- 
l sels yesterday described the 

Netherlands as “very hesitant” 
over the cost of the Patriot mis- 
sile, which they added will be 
an extremely expensive weapon. 
Belgium's Defence Ministry said 
that it calculates it will save 
some BFr 25>bn (about £360m) 
in military spending by aban- 
doning Patriot. 

Nato planners, however, are 
understood to bo concerned that 
the importance of the Patriot 
system should not be over- 
looked. and point out that the 
cost of the weapon will remain 
uncertain until it comes into 
full-scale production. Negotia- 
tions between the UJ5. and 
Nato European partners on the 
proportion of local content that 
would be involved in Patriot's 
production are still at an early 
stace. 

The significance of the 
"Patriot belt" of air defence 
missiles across West Germany 
that would replace the parallel 
Nike and Hawk belts is that 
Patriot is a conventional, non- 
nuclear weapon. There is a 
growing conviction within Nato 
that battlefield nuclear arms are 
militarily and politically 
unviable. and in Lisbon on 
March 22-24 Nato Defence 
Ministers are likely to consider 
a plan for scrapping some 2.000 
of the 6.000 nuclear warheads 
stockpiled in Europe. 

Deployment of the Patriot air 
defence system is therefore 
being seen as an important, com- 
plementary. part of the Nato 
defence shield that would 
include tbe Tomahawk Cruise 
missile and the Pershing 2. 

The UK’s commitment to Nato 
does not include participation in 
the Patriot missile belt, 


Soviet 
industrial 
output 
up 5.6% 

By Anthony Robinson in Moscow 

THE SOVIET economy con- 
tinued its rebound last month 
from the low levels of produc- 
tion registered at the start of 
last year. Latest production 
figures show that industrial out- 
put rose 5.6 per cent above the 
same month last year, while 
labour productivity increased 
about 4 per cent. 

These figures are well above 
the 2.8 per cent increase In 
industrial production for 1982 
as a whole but below the un- 
expectedly sharp 6.3 per cent 
increase recorded in January. 

The mild weather is believed 
to have been a significant factor 
in the higher output figures, but 
the insistence by Mr Yu-j? 
Andropov, the Soviet leader, on 
labour discipline was probably 
an additional factor whose full 
impact will only become 
measurable as more economic 
evidence becomes available. 


Peasant Party 
opposes Polish 
price freeze 

By Christopher Boblnski in 
Warsaw 

THE PEASANT Party in Poland 
has come out against a freeze 
on food prices following the 
Government's announcement 
they will not go up this year. 
The Prices Office assurance 
accompanied the announcement 
of a rise in the pnee of petrol, 
tobacco and coffee and was 
designed to calm fears about 
further price increases. 

The party, whose leader Mr 
Roman Malinowski, is a deputy 
premier, is technically allied to 
the Communists but it speaking 
up increasingly in the interest 
of farmers. 

It is concerned that fanners’ 
incomes will suffer and that 
promises in the 1983-1985 plan 
of extra machinery and equip- 
ment for fanning are not backed 
by economic measures strong 
enough to ensure the necessary 
change in industrial production. 

This emerges from a Peasant 
Party statement on the draft 
plan which is to have its first 
reading next week in Parlia- 
ment where these doubts will 
surface. 

Farmers' incomes in 1981 
actually overtook average urban 
wages for the first time after 
trailing them by 15-28 per cent 
for many years. 



Deutsche Bank's computer sculpture: Tangible Bond Business. 


A leader's forward 
thinking adds 
dimension to the 
bond business. 

The success of a bond issue does not 
depend on precision and expertise alone. 

Creativity and a gift for innovation are 
decisive factors, without them there would 
be no new impulses for this market and our 
clients. 

That's why many prime borrowers employ 
the services of ourlong-term capital to which 
theyotherwise would not have directaccess. 
Investors know that our tradition is one of 
bringing quality names to the international 
capital market. And of maintaining workable 
secondary markets in the issues we manage. 

Put us to the test. 


Deutsche Bank 

A century of universal banking 

Central Office: Frankfurt am Main/Dusseldorf. New Issue De- 
partment Frankfurt (6 11 ) 2 1 4 44 74. Bond placement and bond 
dealing: Frankfurt (611) 2144391 or 2144411. Dusseldorf 

(211) B832531 or 883 25 65. Mannheim (621) 199431-439. 
London (1) 2834600. New York. Atlantic Capital Corporation 

(212) 363 5600, Hong Kong. DB Finance (5) 25 5203. 
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the States, fly 

to the state you want. 
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LONDON GATWICK 


ATLANTA, 


Flying to the States is easy 

Its flying to the state you want that used to be the 
problem. 

But then British Caledonian linked up with Eastern 
Airlines. 

If you’re a regular traveller to the States, Eastern 
should need no introduction since it’s the largest passenger 
carrying airline in the US. 

The hub of Eastern^ network is Atlanta 

And that’s where we come in. (From London Gatwiek, 
to be precise, 5 times a week from March 27 th and daily 
from June 1st) 

By using Atlanta as your American gateway you can 
pick up an Eastern flight to practically every US city you’ve 
ever heard of. (Plus a few you haven’t.) 

And you couldn’t choose a better airport to make 


that transfer Ids one of the most modem in the world and, 
better still, you won't have to change terminals for your 
onward flight 

And to make flying via Atlanta even more attractive, 
we’ve devised two special flight packages. 

For £1,066, a little more than the round trip 
executive fere, our Businessman^ Special gives you the 
freedom to travel on 14 of Eastern^ routes and then return 
to the UK from any of the 5 US cities served by British 
Caledonian. (Namely Atlanta, Dallas/Fort \0brth, 
Houston, Los Angeles and St Louis.) And that’s not all 

To make airport connections as comfortable as 
possible, you’ll receive free 30-day membership to Easterns 
Ionosphere Club, which gives you access to an exclusive 
lounge. 

You'll also qualify for preferential rates on Hertz car 


BALTIMORE, 

Maryland. 

BIRMINGHAM, 

Alabama. 

BOSTON, 

Massachusetts. 

CHARLESTON, 

S. Carolina. 

CHARLOTTE, 

N. Carolina. 

CLEVELAND, 

Ohio. 

COLUMBIA, 

S, Carolina. 

COLUMBUS, 

Ohio. 

DAYTONA, 

Florida. 

DETROIT; 

Michigan. 

FORT MYERS, 

Florida. 

GREENSBORO, 

N. Carolina. 

GREENVILLE/ 

SPARTANBURG, 

SLCatbfina. : 

: T r INDLANAPOUS, 

Indiana- 

JACKSONVILLE, 

Florida. 

KNOXVILLE, 

Tennessee. 

LOUISVILLE, 

Kentucky 

MEMPHIS, 

Tennessee. 

MIAMI, 

Florida. 

MOBILE, 

Alabama. 

NASHVILLE, 

Tennessee. 

NEW ORLEANS, 
Louisiana. 

NEW YORK/NEWARK, 
New York. 

ORLANDO, 

Florida. 

PHILADELPHIA, 

Pennsylvania. 

PITTSBURGH, 

Pennsylvania. 

RALEIGH/DURHAM, 
N Carolina. 

SARASOTA, 

Florida. 

SAVANNAH, 

Georgia. 

TAMPA, 

Florida. 

WASHINGTON D.C, 

hire, and stays at Marriott Hotels. 

And even better you can book your flight hire car 
and hotel with just one phone call 

With our other offer; if you pay the through 
Executive fere to a destination served by Eastern, you’ll be 
upgraded to First Class on the Eastern flight, provided aseat 
is available when you bode 

And ifyou’te a member of Eastemfc Frequent 
Traveller Bonus Programme, you’ll earn points on your 
Eastern flights in the States and your British Caledonian 
flight back to the UK. 

Having taken these steps to make your life easier, the- 
next step is yours 

See your travel agent, or call us on 01-6684222 F 
(24 hours) for further details. 7 ;;.;.. 

Wfe never forgetyou have a dunce. 


© EAS FERN British §9 Caledonian. 
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Democrats seek 


cuts in Reagan 
defence budget 

■BY ANATOLE KLAUETSKY IN WASHINGTON 


Democratic Party has 
called for a cut In the growth 
rate of the u.S. military budget 
“°m 10 pet cent to 4 per cent. 
$30bn in • additional taxes, 
spending of up to $17bn on job- 
creation programmes and a 
Slaon reduction in the deficit 
in its alternative to President 
Ronald Reagan's 1984 budget 

The Democratic plan will now 
form the basis for protracted 
bargaining between the House 
of Representatives, which has a 
Democratic majority, and the 
Republican-dominated Senate. 
Zt was announced on Tuesday 
and coincided with White House 
suggestions that President 
Reagan may be resigned to cuts 
in his defence programmes. 

The President “is going to 
seek accommodation" and "can 
find some flexibility” on defence 
spending, according to Senator 
Peter Domenici, chairman of 
the Senate budget committee. 

Mr Domenici’s statement, 
wliich was supported by White 
House officials, came after a 
series of meetings between the 
President and congressional 
Republicans aimed at avoiding 
a major public split over 
defence. 

The President's private assur- 
ances to Senator Domenici suc- 
ceeded in averting a budget 
committee vote, planned for this 


week, which would have reduced 
Mr Reagan's requested 10 per 
cent growth rate in real terms 
in defence spending next year 
to a S or 6 per cent rate. 

Although Senate Democrats 
warned the President would now 
use a “public relations steam- 
roller" to support his defence 
plans, Mr Domenici insisted he 
was only giving the President 
“a little extra time,” to find the 
needed “flecxibJJity in the 
defence numbers.” 

Even Republican senators pre- 
dicted Mr Reagan would face a 
"rebellious committee” if be, 
now failed to compromise on 
defence. 

The Democratic leadership, 
meanwhile, will concentrate on 
pushing its own budget pro- 
posals through the House in 
the next few weeks. 

The U.S. Government's final 
budget, which is traditionally 
about half way between the 
House and Senate versions, is 
now almost certain to contain 
a major reduction in the 
Reagan defence plans. 

The major question is 
whether the Democrats succeed 
in scaling back the 10 per cent 
tax cut planned for July and 
whether the Congress imposes 
other revenue measures, such 
as a $5-a-barrel tax on imported 
on. 


Pope criticises foreign 


intervention 

VATICAN City— Pope John 
Paul yesterday sharply criti- 
cised foreign intervention in the 
Salvadorean civil war and re- 
peated his call for a peaceful 
end to social injustices in Cen- 
tral America. 

Speaking at his first general 
audience since his return last 
Thursday from a nine-day tour 
of the region, the Pontiff also 
criticised the theology of 
radical priests who disobeyed 
Vatican instructions by taking 
on political responsibilities. 

His homily, delivered before 
an estimated 13,000 faithful 
gathered in the Vatican’s audi- 
ence hall and St Peter’s 
Basilica, summed up the lessons 
drawn from the most politically 


in Salvador 

delicate mission of his much- 
travelled pontificate. 

dearly affected by the 
poverty and wealth he wit- 
nessed in an eight-nation 
journey through one of the 
world's most troubled regions, 
the Pope said Central America's 
outdated social and economic 
systems "are unjust and must 
be changed by adequate re- 
forms. observing the principles 
of social democracy." 

Failure to promote social 
justice was the cause of guer- 
rilla warfare which had claimed 
thousands of lives in HI Salva- 
dor alone, including Art* bishop 
Oscar Arntfff Romero, who was 
murdered by a right-wing gun- 
man in 1979, he said. 

Reuter 


AM ERICAN NEWS 

U.S. may increase Lebanon force 

BY REGINALD DALE, US. EDITOR IN WASHINGTON 


Venezuela 
‘suspends 
oil pact 
credits’ 

By Kim Fuad in Caracas 

VENEZUELA has suspended 
credits which it had been ex- 
tending along with Mexico to 
nine Central American and 
Caribbean nations under an 
oil supply agreement until the 
new Opec price structure is 
reviewed. Government offi- 
cials said. 

.Dr Herman Soriano, head 
of the Venezuelan Investment 
Fund, which channels the 
credits, said the Government 
was awaiting the return of Sr 
Humberto Calderon Berti, 
Energy Minister, from Lon- 
don before taking any de- 
cision. 

At the same time, Sr Jesus 
Puente Leyva, the Mexican 
Ambassador said that Mexico 
had not suspended the 
credits. 

Venezuela and Mexico had 
been advancing an approxi- 
mate 30 per cent rebate on 
the cost of oil shipments of 
160,000 barrels a day to 
Barbados, Costa Rica. El 
Salvador, Guatemala, Hon- 
duras, Jamaica, Nicaragua, 
Panama and the Dominican 
Republic. 

In two years of activities 
under the Joint Veneznela- 
Mexican agreement, between 
August 1980 and August 1982, 
the two countries have pro- 
vided a total credit outlay of 
9857m (£571m). 

The wfrcalled San Jose 
agreement was extended for 
another year last August, 
guaranteeing the nine coun- 
tries 160,000 b/d financed at 
a rate of 4 per cent over five 
years 

Grand Ole Qpry 
up for sale 

By Richard Lambert in New York 

NASHVILLE'S Grand Ole 
Opry — Mecca of the world's 
Country and Western music 
fans — is up for sale. No 
price tag has been put on the 
theatre, but together with an 
associated theme park hotel, 
and radio and television In- 
terests, the whole package 
could be worth 5200m 
(£133m) or more. 

The seller is American 
General Corporation, a major 
Houston-based insurance com- 
pany, which picked up the 
Opry land 'interests when tt 
bought NLT Corporation for 
around fLSbn last year. 


THE REAGAN Administration 
has drawn two main conclu- 
sions from its latest round of 
intensive three-cornered nego- 
tiations with the Israeli and 
Lebanese foreign ministers in 
Washington. 

The first is that U.S. military 
involvement in Lebanon will 
have to increase if Israel is to 
be persuaded to withdraw its 
forces. 

The second is that Israel can 
not be allowed to keep troops 
in southern Lebanon to protect 
its northern frontier after the 
main body of the Israeli army 
pulls out. 

Mr Yitzhak Shamir, the 
Israeli Foreign Minister, is now 


March Ifcl is a key date for 
foreign investors with a direct 
or indirect stake in U.S. pro- 
perty worth more than $50,000. 
Failure to file information with 
the U.S. Internal Revenue Ser- 
vice (IRS) by that date could 
impose a substantial administra- 
tive burden on the investor — 
and, at worst, could lead to a 
fine of up to $75,000. 

The disclosure requirements 
of the US. Foreign Investment 
in Real Property Act are finally 
beginning to bite. This Act 
was passed in 1980, in response 
to lobbying by U.S. farmers who 
were angry at the fact that 
foreign investors were buying 
up property without being sub- 
ject to the full rigours of the 
UJS. tax law. 

It was well known that by 
adopting what tax accountants 
call " perfectly acceptable tech- 
niques,” foreign investors 
could eliminate the US. tax on 
gains arising from the sale of 
real estate. 

The new Act was designed to 
Dut foreigners on an equal foot- 
ing with U.S. taxpayers in this 
respect and in broad terms it 
seems to have succeeded. 
Foreigners have been paying 
tax under this legislation since 
1980 and its scope is by no 
means confined to farmland. 
Among other things, it covers 
furnishings, time-sharing in- 
terests, mineral deposits and 
certain mortgages. 

Having designed the law, the 
next question was how it should 
be enforced. The original idea 
was that a withholding tax 
should be levied on the sale of 


back in Israel to put what he 
calls “ new ideas ” to the 
cabinet These involve an 
increased U.S. military pre- 
sence designed to reassure 
Israel that it does not need to 
keep troops in Lebanon to 
guard its border. 

The new US. role, on which 
there is as yet no agreement, 
could Involve an increased 
military effort either in the 
Beirut multinational peace- 
keeping force or through the 
United Nations force already in 
southern Lebanon. The possi- 
bility of moving an expanded 
peacekeeping force to southern 
Lebanon is still under study. 

The Israelis are contempt 


property by a foreign investor, 
but litis was rejected by Con- 
gress, and instead the legislators 
opted for very broad disclosure 
requirements. 

It is these requirements 
which are now coming into force 
— and they apply whether or 
not the investor has any inten- 
tion of selling property in the 
U.S. They cover a very broad 


range of investors, from a UK 
company making widgets in 
Milwaukee to a wealthy South 
American with an apartment in 
Miami. 

Failure to comply can bring 
a fine of $25 a day on each pro- 
perty. up to a maximum of 
$25,000 in any one year. Since 
the filings due soon will cover 
the three years back to 1980, the 
maximum penalty that could be 
imposed this year Is $75,000. 

Under the law. domestic cor- 
porations must file with the IRS 
if property interests constitute 
50 per cent or more of their 
assets and if they also have one 
or more foreign shareholders 
(this does not generally apply 
to quoted companies). Broadly 
speaking, they have to detail 
their U.S. property interests, 
provide information about their 
shareholders (including nomi- 
nees) and list any property 


tuous of multinational forces in 
general and the UN force in 
particular. Other possibilities 
under study include accelerated 
U.S. training of anti-terrorist 
units in the Lebanese army, 
increased military aid to 
Lebanon and Israel and pos- 
sible U.S. help with intelligence 
surveillance of the border area. 

Another suggestion is for the 
creation of a joint Israel-U.S.- 
Lebanon military commission to 
monitor the security arrange- 
ments. 

It is now clear the Lebanese 
Government will not accept 
Israeli forces in the area, even 
in joint patrols. “ Over my dead 
body,” Mr Elie Salem, the 


sales. 

They also have to notify their 
foreign shareholders that they 
may have a filing obligation. An 
example of what this can mean 
is that real estate managers in 
New York City and elsewhere 
have been warning owners of 
residential properties that their 
names will be reported to the 
IRS if they have a foreign 


address, or are known to be 
foreigners. 

Foreign companies, partner- 
ships, and individual investors 
may also have to file similar in- 
formation with the IRS. The 
tax man is after foreigners 
whose interest in a piece of U.S. 
real estate runs to $50,000 or 
more, and the IRS Is prepared 
to look all the way up the chain 
of ownership to find them. 

For instance, if a Dutch 
citizen owned 6 per cent of a 
Dutch company which had land 
in the U.S. worth Sim. his stake 
would be valued at $60,000 and 
would have to be reported, even 
if the land was never going to 
be sold and was being used to 
support a manufacturing busi- 
ness. 

In this case, both the indi- 
vidual and the company would 
have to file with the IRS. tinless 
the company had completed 


Lebanese Foreign Minister, is 
reported to have said when 
asked about the idea in Wash- 
ington this week. 

The Lebanese are becoming 
increasingly impatient with the 
Israeli occupation, and yester- 
day Mr Saeb Salam. a special 
envoy of Mr Amin Gemayel. the 
Lebanese President, delivered a 
message to that effect to Presi- 
dent Ronald Reagan. 

Continued deadlock in the 
talks on Israeli withdrawal 
would block progress on all 
negotiating fronts and lead to 
a resurgence of violence and 
extremism which could only 
help the Soviet Union and 
damage the . UA, the message 
said. 


what is called a " security agree- 
ment " with the U.S. taxman. 
It is this that has to be filed by 
next Monday. 

Under such an agreement, the 
foreign investor provides 
security to the IRS that any US. 
lax which may become due as 
a result of a property sale will 
in fact be paid. Such security 
could include a lien on the 
property, a letter of credit, or 
some similar form of guaranty. 
In return, the investor is re- 
lieved of a lot of bureaucratic 
paperwork — especially the need 
to notify its own shareholders 
of their possible disclosure re- 
quirements. 

Coopers and Ly brand, a 
leading accounting firm, thinks 
that foreign companies might 
well be advised to consider 
completing a security agree- 
ment with the IRS. But it 
seems that many such com- 
panies have not yet latched on 
to the fact that they might be 
caught by the new require- 
ments. This is in part the fault 
of the IRS itself, which has not 
yet published full details of 
what is actually required in 
such agreements. 

By the end of last week, 
there had been only 300 appli- 
cations for security agreements 
— and most of them had been 
filed in the previous few days. 

"In the international tax 
area, I have never seen any- 
thing as messy as this.” says 
Coopers' Mr Stanley Sherwood. 
He is urging clients to file by 
Monday even in an abbreviated 
form in order to get their foot 
in the door. 
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Richard Lambert reports on a key date for owners of U.S. property 

Tax deadline for foreign investors 


FINES of Dp to $75,000 can be levied on foreign 
investors with U.S. property worth more than 
$50,000, if they do not file information with the 
Internal Revenue Service. Next Monday is the 
final day for disclosure. 
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In your storey space is for selling in. 

Which is why the latest electric storage 
heaters are designed to take up less of it 
SLIM. Tbke the Dimplex Supertronic in the 
picture. As you can see, its slimmer than eves 
making profitable use of space. And its styled 
to be unobtrusive. 

EASY TO INSTALL. New slimline storage 
heaters don't just save space They also save 
much of the hassle of installation, because they 
need no plumbing system or flues, just a simple 
wiring job. 

So they can be fitted cheaply and quickly - 
often in less than a day With little disruption to 
trade 

ENERGY SAVING. You’ll find their running 
costs more competitive than ever, too. Thanks to 
low-cost night-rale electricity — and the latest 
control technology The Dimplex Supertronic in 
file picture has an energy-saving tempera- 
ture sensor which regulates its input charge 
automatically All models have controls which 
give you economical warmth day and night - or 
a boost of heat if you need it 
NO REGULAR MAINTENANCE. If you 
thought all this would be expensive to maintain, 
fbiget it Unlike any boiler system, our slimline 
heaters are designed not to need regular 
servicing. 

All in all they offer a combination of low cost 
and high comfort that makes them one of the 
most cost-effective heating systems there is. 
Particularly in these lean times. 

The Dimplex Supertronic is part of a range of 
efficient electric heating equipment our 
commercial heating specialists will be glad to 
show you. 

Ring them on Freefone 2284, or drop in at 
the Build Electric Bureau, 26 Store Street 
London wcl Alternatively contact your Elec- 
tricity Board, or fill in this coupon. ~ 

I 

[ Please send me more information on electric heating systems, 

insulation and controls. Post to: The Build Electric Bureau, 

| The Building Centre, 26 Store Street, London wcietve 

j Name/Position 


Company/Address . 
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Dimplex 


WE HAVE THE POWER TO HELP YOU 

The Electricity Council, England and tidies. 
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OVERSEAS NEWS 


Lebanon I Doubts and dreads in the Bulawayo queues 


peace 

troops hurt 


BY MICHAEL HOLMAN IN BULAWAYO 


By Patrick Cockbum in Beirut 


FOURTEEN members of the 
multinational peacekeeping 
force in the Lebanon have 
been wounded in attacks near 
Beirut. 

Among the casualties were 
three Italians, paralysed from 
the waist down by wounds 
received hi an ambush and 
fire U.S. soldiers Injured 
when a grenade was thrown 
at them near Beirut airport. 

There have been successive 
attacks on Israeli and Syrian 
troops this week as well as 
members of the 4,800-strong 
multinational force of U.IL, 
Italian and French troops. 

It Is now known who was 
responsible for attacks on the 
Italian and UjS. troops. 
Diplomats discount local 
Press reports that they were 
attached by local heroin 

smugglers, formerly based 
close to the airport. 

Since early January 
Lebanon has enjoyed an 
unaccustomed respite from 
fighting; 

This Is attributed to a 
relaxation in tension follow- 
ing the removal of Gen Ariel 
Sharon as Israeli Defence 
Minister. 


UNDER a blazing blue sky the 
queue stretches for a block or 
more from the entrance to 
Bulawayo's sandstone post 
office, built like a fortress com- 
plete with tower and flag. 

It is composed of men, most 
in their teens and twenties. 
They are all ex-guerrillas, mem- 
bers of Mr Joshua Nkomo's 
former Zimbabwe People's 
Revolutionary Army, now de- 
mobbed and awaiting the pay- 
out of the ZS1S5 (£132) monthly 
carrot which lured them from 
the security of a job in 
Zimbabwe's integrated army 
and on to civvy street. 

The payout last two years. 
For many that period of com- 
parative comfort— demob pay 
exceeds average wages — is 
coming to an end. The de- 
pressed economy, hit by poor 
export prices and a crippling 
drought, offers few jobs. 

That is not the only worry 
of the men in the queue. They 
are talking among themselves 
about the brutal purge of the 
province conducted by the 
North Korean-trained Fifth 
Brigade. They are worried about 
the fate of comrades who dis- 
appeared the weekend before 
last, when the military swept 
through Bulawayo’s black 
townships in search of 


" dissidents " — the govern- 
ment's ah -embracing term for 
armed bandits, army deserters 
and guerrillas back in the 
Matabelelasd bush. 

Veteran officials of Mr Joshua 
Nkomo’s Zapu party look on 
these youngsters with mixed 
feelings. They pay tribute to 
their role during Rhodesia’s 
seven-year guerrilla war, but 
they say the men are slowly 
slipping out of the control of a 
party wbich has been thoroughly 
demoralised by the series of 
events which culminated in Mr 
Nkomo's flight to Botswana. 

If the purpose of the Govern- 
ment’s military operation, pre- 
ceded by months of invective 
from certain Ministers, was to 
drive Zapu below grouns in 
Matabeleland, it has corae 
close to success. But the pyce 
may well be high, for party 
officials fears that the round of 
violence is not over. 

“Zapu is now virtually help- 
less to control its freedom 
fighters,” said one member, ges- 
turing at the queue. “The party 
is losing control over those 
people. They are trained 
fighters, they can find guns. And 
the Government has made 
enemies of them.** 

It is just possible that Mr 
Nkomo retains some influence, 
despite his marked lack of suc- 


cess in controlling the activi- 
ties of hundreds of frustrated 
ex-Zipra members, who in recent 
months have run wild in parts 
of Matabeleland. 

He did, after all, make a 
point during the Rhodesian war 
of visiting regularly all the 
Zipra training camps In Zambia 
and Angola, and whatever his 
failings may be, the spectacle of 
the veteran, imposing "Mdala" 
(father) in full oratorical flight 
is one many youngsters will 
have remembered. 

But Mr Nkomo's departure 
leaves the party in Matabele- 
land without an authoritative 
figure and without an obvious 
successor. 



Mr Johiah Chinaxnano, the 
acting party president, is a 
Shona based in Harare, as is 
the party's secretary general. 
The chairman of Matabeleland 
North province, Mr C. Z. Moyo, 
was arrested two weeks, ago. 
Mr Z K Sihwa, Chairman of 
Matabeleland South, was de- 
tained some four months ago. 
The Zapu chief whip, Sidney 
Mailing a, MP for Matabeleland 
North, was arrested recently, 
and Bfr Amos Nkwenya, a pro- 
minent central committee mem- 
ber was detained last month. 


Zapu officials in the districts 
of Nkai. Tjolotjo and Lupani 
have been killed or detained by 


Mr Nkomo 

the score, according to Zapu 
members in Bulawayo, and 
others have fled to neighbour- 
ing botswana. 

The problems of Zapu, for 
whom Matabeleland is its 
traditional stronghold and home 
of 19 of its 20 seats in Zim- 
babwe's parliament have been 
exacerbated by Mr Nkomo's 
style of leadership. 

Since the 1960s he has domi- 
nated his party, controlling the 
purse-strings, reluctant to dele- 
gare, jealous of rivals and often 
arbitrary in his decision- 
making. 

In the post-independence 
period, his decision to accept 
Prime Minister Robert Mugabe's 
offer of a place in the cabinet — 


FT man held 
in police raid 


Assam gripped by fear as refugees flee Australia 


By Our Foreign Staff 


BYK.K. SKARMA RECENTLY IN GAUHATI 


cuts price of 


MR BERNARD Simon, a 
Financial Times correspond- 
ent in Johannesburg, was 
Creed on Rand 500 ball (£304) 
yesterday after the security 
police arrested and charged 
him with “attempting to de- 
feat the ends of Justice.” 

Mr Simon, a South African 
citizen, who also reports for 
the AP-Dow Jones news 
agency and the Economist, 
was questioned and detained 
by the security police daring 
a search of the nearby office 
of Mr A1 lister Sparks, cor- 
respondent for the Washing- 
ton Post and the Observer. 

Mr Simon was ordered to 
appear again in the regional 
court on March 25 after fur- 
ther investigation. The Trans- 
vaal Attorney-General must 
decide whether to bring 
formal charges based on the 
police allegation. 

The police seized three 
tapes daring the early-morn- 
ing search of Hr Sparks’ 
home. 


THE LIGHTS went out in 
Gauhati, capital of the troubled 
Northeastern Indian state of 
Assam, the night the Congress 
(1) “popular'' ministry took 
office two weeks ago. Except 
for the thud of para-militaiy 
forces' studded boots, there was 
no sound. Civilians remained 
indoors and in the eerie dark 
silence the feeling of fear was 
palpable. 

Even in the capital, it is not 
the writ of the new Govern- 
ment that runs but that of 
the student agitators. In the 
face of their open defiance of 
authority, the virtually clandes- 
tine swearing-in of the new 
Government was a ridiculous 
and unreal ceremony. “After 
war, there is peace,” said one 
of the new Ministers. “ Within 
a month or two, we will restore 
normal conditions.” 

It is impossible to take such 
remarks seriously. Hundreds 
of security men armed with 
automatic rifles are keeping 
watch on the new Ministers' 
homes and offices. The impres- 


sion is unmletake able that 
these men are in no position 
to take decisions. Yesterday’s 
announcement that the army 
has been called in to Gauhati 
itself merely emphasises their 
impotence. 

A fresh violent upheaval is 
inevitable, possibly even before 
the debris of the first month- 
long spell of murder, arson and 
destruction can be removed. A 
short way ont of Gauhati there 
are visible signs of strife — 
deserted, burnt-down villages, 
mass graves and thousands of 
refugees. 

Every war throws up a 
refugee problem and in Assam, 
after a death tall last month of 
not less than 3,000, amount- 
ing almost to a civil war, the 
problem is acute. 

The refugees are leaving in 
panic, because the security 
arrangements are inadequate. 
If 150,000 armed para-military 
forces were unable to stop agi- 
tators blowing up bridges, 
burning down villages and kill- 
ing at will before the election. 


there is not much they can do 
now if the minorities are again 
attacked. 


In Nowgong district, the 
scene of the last massacre, hun- 
dreds of families are on the 
march away from the charred 
remains of what was a cluster 
of villages, carrying their 
meagre belongings. They have 
seen their relatives brutally 
killed and are now clearly des- 
perate. 


Most are Moslems originating 
in Bangladesh. Their distrust 
of the Assam police is obvious. 
“They will kill us," they say. 
The refugees refuse to return 
to their villages without armed 
protection. 

Already there are reports of 
•thousands of Moslems trekking 
to adjacent states like West 
Bengal and ArunachaL setting 
up makeshift camps like those 
that are mushrooming in Assam 
itself. These are breeding 
grounds for disease, with no 
medical care, supplies or official 
recognition. The signs are that 


a major human tragedy is build- 
ing up. 

The next Assam upheaval 
could be much bigger than 
what has already taken place. 
District officials speak 
ominously of tribals. the origi- 
nal inhabitants of Assam 
threatening to become militant. 
Already, in the past month, 
many tribes that were con- 
sidered docile have taken up 
arms, brutally killin g Bengali 

im m i gran t<c 

If aroused again, their latent 
hatred of the intruders could 
bring a repetition of the com- 
munal strife. 

Tribals, Moslem settlers, 
BwipH Hindus and the 
Assamese have cow had mutual 
animosities stirred up. The 
elections and the “ people’s 
curfews ” and “ peoples block- 
ades ** by the militan t students 
seeking the expulsion of 
“foreigners" have not only 
divided the population but 
brought into the open a whole 
range of ethnic, linguistic, cul- 
tural and economic conflicts. 


local crude 


By Michael Thompson-Mod 
in Sydney 
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If you are self-employed a pension, plan mortgage 
can provide you with a highly tax-efficient method of 
buying your home. 

The price can be compared with a standard low- 
cost endowment plan, but the advantage is that it 
should provide for the repayment of the mortgage at 
the end of the term as well as securing a worthwhile 
personal pension for life. 




And, with a PM Personal Pension Plan you can look 
forward to the additional advantage of Provident 
Mutual's outstanding investment performance 
which is well illustrated by our track record on self- 
employed pensions. 

So, if you are self-employed and thinking about 
buying a house, consider the PM Personal Pension 
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branch or send off the coupon— you do not need to use 
a stamp. 
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from which he was subsequently 
sacked— placed Zapu in an 
ideological Umbo. 

The party was first con- 
strained from criticism by the 
fact that early measures con- 
centrated on the massive task 
of reconstructing the devastated 
countryside— rebuilding clinics 
and schools for example. 

But as government got to 
grips with formulating longer- 
term policies, Zapu's contribu- 
tion appeared negligible, at 
least to the rank and file. 

That said, it is difficult to 
find a Zapu member of any 
seniority who believes that the 
party had an alternative to co- 
operation with the government 
— which holds 57 of the 80 black 
seats and draws most of its 
support from the majority 
Shona tribe. 

The five Zapu members in 
government should remain, says 
one member in Bulawayo, “be- 
cause they may act as a moder- 
ating influence on members of 
government who seem to be 
carrying out a vendetta against 
the Ndebele people of Mata- 
beleland.” 

NdebeJes will continue to 
learn about the last few weeks 
through friends and relatives 
and through the angry yousq 
men in the post office queue. 
And that bodes ill for Mr 
Mugabe's vision of one nation. 


Thai Deputies trim 
powers of military 


BY JONATHAN SHARP W BANGKOK 


THAILAND faces a fresh amend mrtte haflwUirt tough 
THAILAND taws first two readings. Only in 

P «® d f°^SriJT?Jte S yesterday’s decisive third read- 
following a surprise ... c UDD ortpr«; of the Sin 
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former members of the armed By their action, Thailand's 
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forces, will have its powers re- Deputies demonstrated an inde* 
duced. In addition, civil ser- pendence that some members of 
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vants and members of the the armed forces will interpret 
armed forces wfil no longer be as an affront Whether those 
permitted to take Cabinet posts, same military figures will allow 
The move by the Deputies this gesture to pass un- 
was particularly surprising be- challenged remains an open 
cause the BUI containing the question. 


AUSTRALIA’S Labor govern- 
ment yesterday ordered an 
A82 (£1.14) a barrel cut in 
the price of locally-produced 
crude oil — thus honouring 
the first of its election pro- 
mises. 

However, there is growing evi- 
dence that its room for man- 
oeuvre is severely cramped 
—and that its promise to 
reflate the economy, provide 
thousands of jobs, and cut 
income tax. may have to be 
reconsidered. 

Australia is about 67 per cent 
self-sufficient in oil. Yester- 
day, Senator Peter Walsh, the 
new Minister for Energy and 
Resources, claimed the cut 
of AS2 per barrel for locally- 
produced crude would mean 
a reduction of L5 cents a 
litre at the petrol pump, and 
cost the government an esti- 
mated A$2O0m in revenue. 


China to reorganise tax 
on state enterprises 


BY MARK BAKER IN PEKING 


CHINA is preparing to resur- 
rect the tax man as part o£ its 
radical programme to 
reorganise the economy. It is 
about to employ 110,000 officials 
to a dminis ter a new system of 
taxing state-owned enterprises. 

Over the next few years, most 
enterprises which have simply 
been handing over their profits 
to the Government will switch 
to paying fixed taxation. They 
will be allowed to keep part of 
their income to reinvest or 
share among the workers. 

To administer the new taxa- 
tion programme, 80,000 ftlerks 
will be employed. A further 
30,000 tax inspectors will be 
appointed to work in production 


centres around the country. 

Senior Finance Ministry 
officials yesterday called a rare 
Press conference in Peking to 
give details of the new plan, 
which is already operating 
experimentally in more than 
4,000 factories. 

Mr Tao Shengyu, a Finance 
Ministry director, said the tax 
scheme would promote produc- 
tivity through worker-incentive 
and give the Government 
greater control in its budgeting. 

All enterprises will pay basic 
tax of 55 per cent of profits. 
The remaining profits will be 
shared between the Government 
and the enterprise, depending 
on how profitable the enterprise 
is. 


Fall in Venezuela’s 

income accelerates 
as oil price drops 


BY KIM FUAD IN CARACAS 


FOR VENEZUELA, the new agree- 
ment by the Organisation of Petro- 
leum Exporting Countries (Opec) on 
production may mean a SL50 to $2 
per barrel cut in average export 
prices plus more than -a 250,000 bar- 
rels a day (b/d) drop in export vol- 
umes, according to early offi cial es- 
timates. 

This could trim over $3bn from 
original Venezuelan estimates of 
1983 oil export income of almost 
SlB-2bn, based on an average price 
of S27.68 per barrel and exports of 
Um b/d. 

Venezuela's assigned quota of 
1.875m b/d does not include exports 
of liquefied petroleum gas (LPG) 
which give the country total exports 
of 1.737m b/d. Under the new 
quotas, Venezuela will have around 
13m b/d available for export after 
supplying domestic needs of over 

400.000 b/d. 

Venezuela’s oil export income 
reached a record $19bn in 1981 
making the state oil monopoly, Pe- 
troleos de Venezuela, Latin Ameri- 
ca's largest corporation. 

But since then, oil exports, which 
provide Venezuela with over 90 per 
cent of its export income and fi- 
nances two thirds of the national 
budget have declined under the 
pressure of soft demand and erod- 
ing prices. 

Exports, however, could be sup- 
plemented by drawing stocks of 
around 40m barrels, allowing Ven- 
ezuela to increase exports by up to 

85.000 b/d over the next quarter 
without violating its quota. 

Venezuela's market position has 
been strengthened by an agree- 
ment with Mexico to share their 
main market, the U-S. east 
The agreement includes ali gning 
prices for competing crudes as well 
as controlling export levels. 



After the v 
oil price cut 


Even with a 1.5m b/d export level 
and an average of £27.50 per barrel 
price, V e n e zuela faces serious eco- 
nomic problems. Excessive and dis- 
orderiy foreign borrowing has 
pushed its foreign debt up to an offi- 
cially estimated £23.4bn with over 
S9hn in short-term debt foffing due 
this year. Venezuela is now at- 
tempting to renegotiate this debt 


Domestically, the Government 
was forced to slash spending by 
around 30 per cent last year to raise 
domestic petrol prices by over 100 
par cent audio shelve a number of 
major development projects. 

The administration of President 
Lois Herrera Campins, however, 
has foiled to reduce the country's 
public workforce, employing an es- 
timated 1 3m . and is apparently re- 
luctant to take such an unpopular 
move with Presidential elections 
scheduled feff next December. ' 

The state oil industry has taken a 
severe beating as a result of the de- 
teriorating situation. Its profits 
were virtually erased last year, af- 
ter having earned net income of 
SftSbo. In 1881, its offshore dollar 
deposits were taken over by the 
central bank and it was forced to 
purchase about SLTbn in public 
debt bonds. This now leaves Pe- 
troleos de Venezuela facing a cash 
flow problem as early a* this year 
and certainly in 1984. 
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The Tyneside Biterprise Zone, the biggest 
industrial park in the U.fC, is situated within a large 


PROFIT FROM THE START. 

An impressive range of economic incentives is 
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EXCELLENT COMMUNICATIONS. 
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environment the modem Tyneside Enterprise Zone 
is conveniently near an intemation^^porta^ 
wiihin easy reach of motorway, rail and seaport 
fedliti©. 


These benefits reduce initial capital costs and 
increase ftMyear returns in a zone, 35% of which 


ROOM TO SPARE. 

In an area of U 14 acres, 250 acres are Jutty 
serviced in pkxs from V* to 70 acres. Premises are 
now being offered from 500 sq.lt a 40,000 soft 
CONTINUING SUCCESS. 

Since it opened, 46 new companies have set up 
within the Zone, emplqylng more than 1,400 people. 
So why not enjoy continuing success — invest in the 




is already a thriving fncflustrial area Bringing security future. We're ready to talk business with you. Today! 


and long term growth. 
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WORLD TRADE NEWS 


Baghdad* Germany ‘determined 

debt talks to export more to West’ 


By Paul Cheeserighfc 
World Trade Editor 

from the Export 
9 Gua «wtee Department 
(ECGD) are in Baghdad to n»iic 
about rescheduling Iraqi trade 
debts to UK banks and com- 
panies totalling up to £200m. 

Their visit confirms the addi- 
tion of Britain to the lengthen- 
ing list of suppliers to Iraq who 
are being obliged to accept 
longer terms of payments for 
industrial projects. Until last 
year Iraq tended to pay In rash, 
Tne West German Economics 
Ministry said this week that the 
Baghdad Government had in- 
formed Bonn it will not meet 
all its payments either this year 
or nest on projects, mainly in 
the industrial plant and con- 
struction sectors, ordered from 
German companies. 

The value of the projects on 
which Iraq has stopped making 
payments since last November 
or is seeking changed payment 
terms, is about DU 2.4bn 
(£667m) according to the West 
German Engineering Industry 
Association. 

Such negotiations have been 
or will be undertaken by 
ECGD's counterparts in 
France, West Germany and 
Japan— the three major sup- 
pliers to Iraq. Reports from 
Tokyo have said that Iraq is 
seeking delayed payment on 
projects including Japanese 
groups with an order value of 
up to Y300bn (£837m). 


BY DAVID BUCHAN AND LE5UE COUTT IN LEIPZIG 


EAST GERMANY is determined 
to maintain its export drive to 
the West and to meet its inter- 
national debt obligations this 
year, according to Dr Gerhard 
Beil, East Germany's Trade Sec- 
retary, who this week signed a 
five-year trade accord with the 
UK 

Dr Beil said he has recently 
received “ signals " from a num- 
ber of Western countries that 
they want to return to a normal 
trading and financial relation- 
ship with East Germany. But 
the East German Trade Secre- 
tary rebuffed requests by Wes- 
tern banks for more and better 
information on the East German 
economy and debt structure as 
a pre-condition for improved 
trade financing. 

“We will not conduct trade 
under pressure,” he said. 

East Germany dramatically 
increased its hard currency 
trade surplus to 3.8bn East Ger- 
man marks (some £1.05bn) In 
the first 11 months of 1982 from 
200m marks in 1981. 

The East German Govern- 
ment has traditionally been the 
most tight-lipped in Comecon 
about its foreign debt. Accord- 
ing to partially complete Bank 
for International Settlements 
figures. East Germany reduced 
its debt to Western h anks from 
more than SlObn at the end of 
1981 to less than $9bn by Sep- 
tember 1982. 


“Our aim is to pay every 
incoming bill, credit, interest — 
we are known for this," a 
spokesman for the Foreign 
Trade Ministry said. 

The UK-GDR trade accord 
signed for Britain by Mr Peter 
Rees, the Trade Minister, is 
only the second such agreement 
East Germany has with a Wes- 
tern country. It is designed to 
stimulate bilateral trade, at a 
time when UK exports to 
East Germany have fallen 
sharply, ana joint ventures on 
third markets. A prime British 
interest is to have UK com- 
panies consider in forthcoming 
East German economic plans. 
Dr Beil confirmed that this 
would start with the 1984 plan. 

Both countries recognise they 
can give each other a political 
entree into different markets. 
Dr Beil, for example, hoped 
British firms operating in 
Africa and the Middle East 
would make use of East German 
technical expertise. British 
companies for their part might 
gain access with East German 
assistance to contracts in Come- 
con and other areas. General 
Electric Company is already 
supplying equipment for East 
German electrical power sub- 
stations in Iran and talks are 
nnder way with a leading 
British engineering firm to 
collaborate on an industrial 
project in the Soviet Union. 


France was the first Western 
country to sign such a trade 
accord with East Germany. 
French exports to East Ger- 
many jumped in the late 1970s 
but last year fell sharply in line 
with virtually all OECD coun- 
tries except West Germany. 

Western traders with East 
Germany are expressing con- 
cern that West German com- 
panies this year will continue to 
expand their deliveries to East 
Germany by more than 10 per 
cent while East Germany 
radically cuts its imports from 
other OECD countries. This is 
sot because West Germany pro- 
vides more and easier credit !o 
East Germany, although there 
has been a credit squeeze by 
other Western countries. 

The main reason for the 
shift in East Germany's trade to 
West Germany is that East 
Berlin's hard currency receipts 
from the other Western 
countries are going toward the 
repayment of interest and 
principal on the East German 
debt By contrast, the barter- 
type trading arrangement be- 
tween East and West Germany 
which is based on a clearing 
system enables East Germany to 
use any increase in its exports 
to West Germany to boost im- 
ports from West Germany with- 
out spending hard currency. 


Australia, 
Japan start 
coal talks 

By Colin Chapman In Sydney 

AUSTRALIAN coking coal 
exporters returned to Japan 
yesterday to continue price 
talks with steelmakers at a 
time when relationships 
between the two countries 
has reached a low point. The 
mutual attitude of trust and 
goodwill, so prevalent three 
years ago at the height of the 
Australian resources boom, 
has evaporated. 

The problem Is that 
Australian coking coal 
exporters face demands from 
the Japanese steel industry 
for price cuts of U.SJ14 a 
tonne or more. The demand Is 
backed by a threat to cancel 
all shipments of coal. 

One of the Australian com- 
panies, Thless Holdings, last 
week offered a cut of $9 a 
tonne in the 1983 price to 
$56.75 a tonne, but this was 
rejected by the steel mills 
which made it clear they 
wanted a price of no more 
than $52 a tonne. 

Faced with this reaction 
the negotiators returned 
home in the hope of support 
from the new Hawke Govern- 
ment. There was some 
suggestion that the Trade 
Minister, Mr Lionel Bowen, 
would Inlerrei.', but he 
decided not to change the 
Fraser Administration's 
guidelines, which distance the 
Government from the negoti- 
ations. 


Japanese car radio 
plant arouses 
French opposition 


BY PAUL BETTS IN PAR 15 

THE FRENCH electrical and 
electronics manufacturers 
association is attempting to put 
pressure on the French Govern- 
ment to prevent a major sub- 
sidiary of Japan's Nissan group 
to build a plant to make car 
radios in France. 

But the French Government 
is understood to have decided 
to allow Clarion, the subsidiary 
of the large Japanese company, 
to go ahead with a FFr 15m 
investment to construct a 
facility to manufacture car 
radios for the European market. 

Clarion intends to manufac- 
ture some 200,000 car radios a 
year by 1986 at its proposed 
new European facility at 
Pompey in the department of 
Lorraine. 

Although the French elec- 
trical and electronics manufac- 
turers associations have 
opposed the Japanese venture, 
the two companies especially 
worried by the Clarion project 
are Philips of the Netherlands 
and Blaupunkt of West 
Germany. The two companies 
are currently the main manu- 
facturers of car radios in 
France — Philip's through its 
Radiotechnique subsidiary with 
a plant at Rambouiliet, and 
Blaupunkt, part of the Bosch 
group, with a plant at Caen. 

In a statement, the manufac- 


turers' association claims the 
French Goverment's apparent 
decision to allow Clarion to set 
up its European facility in 
France is not consistent with 
the government’s industrial 
policy to enhance and boost the 
domestic electronics sector. 

The French industry argues 
that the Clarion plant would 
create only 150 jobs in the 
depressed old steel making 
region of Lorraine while 
threatening the 1,800 people 
employed in the car radio 
manufacturing openmons of 
Blaupunkt and the Philips sub- 
sidiary. 

Bui the French Industry 
Ministry has claimed that if 
the government refused to 
allow the Japanese company 
to establish its plant in France, 
it would probably have set up 
a similar facility either in 
West Ge.rmany or in Belgium. 

The proposed Clarion plant 
would mark the entry of a 
third major Japanese group 
into France. Sony and Akai, 
both in the middle of the 
heated trade dispute over 
Japanese video tape recorder 
exports to Europe, and to 
France in particular, have 
already implanted themselves 
in France and arc considering 
expansions of their existing 
French facilities. 


Lebanon 
seeks end 
to Saudi 
trade ban 

By Patrick Cockbum in Beirut 

LEBANON IS seeking to have 
a partial ban on its exports to 
Saudi Arabia rescinded. The 
Saudi move is a bid to prevent 
goods of Israeli origin entering 
the kingdom after crossing the 
open border between Israel and 
Lebanon. 

To ensure that goods im- 
ported from Lebanon are not 
from Israel the Saudis hare sent 
a team this week to look at 
Lebanese certificates of origin. 
Lebanese exporters are keen to 
get the ban lifted because Saudi 
Arabia is the country's largest 
market for industrial and agri- 
cultural goods. 

In 19S2 Lebanon’s exports to 
Saudi Arabia were worth $395m 
despite the war. 

Ever since Israel invaded 
Lebanon last year Israeli goods, 
often cheaper than those avail- 
able locally, have flooded across 
the border. 

The flow of unlaxed goods 
entering Labanon through 
Israel is also important to the 
government because it is trying 
to re-establish its customs re- 
venues by closing down the 
illegal ports which have 
flourished here in the recent 
past. Last Sunday the army 
took over part of Beirut port 
controlled by the Christian 
militias who were said to have 
earned $5m a month from oper- 
ating it. 


Spain’s Harrier deal 
valued at $370m 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SPAIN is dose to a decision on 
buying 12 advanced AV-8B Har- 
rier vertical take-off fighters 
from McDonnell Douglas of the 
U.S., for a sum estimated at 
about $37 Om, including spares. 
British Aerospace, the original 
developer of the Harrier, will 
be involved in manufacture. 

The aircraft will be used 
aboard a new aircraft carrier 
that Spain is building. Delivery 
of the aircraft is expected in 
1986. The price will be about 
$3lm per aircraft including 
spares and support costs. 

The deal is still in detailed, 
negotiation, and is subject to 
McDonnell Douglas offering ade- 
quate offset arangements up to 
8130m, including local Spanish 
manufacture of AV-SB parts. A 
final decision is expected very 
soon, however. 

Although the AV-8B advanced 
Harrier is a joint venture 
between British Aaerospace and 
McDonnell Douglas for the U.S. 
Marine Corps, the UK company 
is the leading contractor for 
sales to countries such as 
Spain, which is why it is pri- 
marily involved in the negotia- 
tions. 

The U.S. Marine Corps is buy- 
ing up to 336 AV-SB Harriers, 


with the RAF buying up to 60. 
McDonnell Douglas is building 
60 per cent of the airframes, 
with BAe the remaining 40 per 
cent. 

Sales to third countries in- 
volve 75 per cent of the work 
going to McDonnell Douglas 
and 25 per cent to BAe on the 
airframe. Separate arrange- 
ments ooveT the Rolls-Royce/ 
Pratt & Whitney pact on the 
Pegasus engine for the air- 
craft 

The Spanish Navy already 
operates 13 of the earlier 
Harrier AV-8As (11 single- 
seaters and two two-seat 
trainers), which were bought 
from BAe through McDonnell 
Douglas some years ago, and 
which are called Matadors in 
the Spanish Navy. At that time, 
for political reasons, BAe was 
not allowed to sell directly to 
Spain. 

Spain is also currently inter- 
ested in buying a number of 
Panavia Tornado multi-role 
combat aircraft. British Aero- 
space is a partner in the 
Panavia nun blue. The Spanish 
Government some time ago 
issued a “request for proposals" 
to Panavia for the supply of 
Tornado jets, and this is still 
being considered. 


Foreigners permitted to 
press charges in Taiwan 


BY ROBERT KING IN TAIPEI 
THE TAIWAN High Court has 
overturned a 52-year-old Inter- 
pretation of the criminal code 
prohibiting certain foreign com- 
panies from initiating criminal 
proceedings against Taiwanese. 
In the process, the court has 
cleared the way for Apple In- 
corporated of the U.S. to press 
a criminal suit against two 
alleged computer counterfeiters 
here. 

Last month, a lower court re- 
fused to hear Apple’s criminal 
suit against Sunrise Computer 
Services and Golden Formosa 
Company, which Apple had 
charged with duplicating its 
copyrighted “read-only-memory" 
(ROM) software In Apple look- 
alike computers. The court 
referred to a 1931 interpretation 
of the criminal code which states 
that foreign companies not 
registered to do business and 
with physical presence here, are 
not legal entities, thus they can- 
not bring criminal charges in 


Taiwanese courts. 

On appeal the High Court 
ruled that under a 1946 Treaty 
between the U.S. and the 
Chinese Government, companies 
in both countries are accorded 
mutual recognition and rights. 
Among these rights the court 
said is access to the legal pro- 
cess. Taiwan at that time was 
part of a united China prior 
to the Maoist revolution. 

The High Court then ordered 
the Taipei District Court to bear 
Apple's case on tbe merits. 

The High Court's judgment is 
narrow in tbe sense that if 
affords legal status to U.S. com- 
panies only, but one foreign 
lawyer suggested a decision 
might prove a motivation to 
other countries or blocs with- 
out formal dinlomatic relations, 
such as the EEC, to enter into 
similar arrangements with the 
Taiwan Government, and thus 
offer protection to companies in 
the countries concerned. 


Bulgaria to grant $140m 
credit to Nicaragua 


“Punctuality is the virtue of Kings.” 

Old German Proverb 



BY TIM COONE IN MANAGUA 
A NEW trade agreement has 
been signed between Nicaragua 
and Bulgaria. Over the next 
three years Bulgaria is to pro- 
vide S140m In finance for a 
series of major investment pro- 
jects including a deep-water 
port being butit on Nicaragua s 
Atlantic coast, a 37 Mw hydro- 
electric project and 11 other 
agricultural and industrial 
development projects. 

The finance will be used to 
purchase machinery and equip- 
ment from Bulgaria. For its 
part, Nicaragua will sell to 
Bulgaria coffee, cotton and 
minerals valued at $38m. 

The new agreement will pro- 
vide a major boost to trade 
between Nicaragua and Eastern 
Europe. Before Nicaragua’s 
revolution in 1979 such trade 
was virtually non-existent and 
even three years after was still 
only running at $60m a year, 
balanced almost equally be- 
tween imports and exports. The 
first real growth began in 1981. 
when bilateral trade with East 
Germany reached $20m and put 
East Germany as Nicaragua's 
main East European trading 


partner followed by the Soviet 
Union and Bulgaria. 

Until last year. Nicaragua’s 
economic links with tbe Soviet 
Union were relatively low-key, 
with much of the economic 
assis tan ce that had been pro- 
vided having been in the form 
of technicians and equipment 
for the health and educ:tion 
programmes which were being 
mounted in the country imme- 
diately after the 1979 revolu- 
tion. However, last May a 
bilateral agreement was signed 
valued at $200m to be spaced 
over several years: 8100 m will 
be used as credits to buy 
agricultural and industrial 
machinery, $50m to begin work 
on a 350 Mw hydroelectric pro- 
ject, and the remainder for 
telecommunications, health and . 
geophysical survey projects. 

Nicaragua is short of ready ' 
cash, and is busy paring imports 
to the bare minimum to try 
to close an annual balance of 
payments deficit on current 
account of some 8400m. Those 
countries prepared to offer 
lines of credit to Nicaragua 
are those presently winning 
the contracts. 
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Pace of wage 
increases 
slows farther 


BY OUR ECONOMICS CORRESPONDENT 


THE GOVERNMENT received fur- 
ther encouraging news about infla- 
tion yesterday from official figures 
that showed that the trend of earn- 
ings increases continued to moder- 
ate in January. 

This fallowed news earlier this 
month that the prices paid by in- 
dustry far fuel and raw materials 
actually fell in February, while the 
annual rate of increase in factory 
gate prices also dropped to 7J. per 
cent, its lowest for a decade. 

Yesterday's figures, from the De- 
partment of Employment, showed 
that the underlying annual rate of 
increase in average earnings in 
January was 7% per cent compared 
with 11 per cent a year earlier and 
16 per cent in the summer of 1979. 

The actual increase in average 
earnings m the 12 months to Janua- 
ry was &5 per cent, rather higher 
than the December figure, but after 
allowing for special factors, officials 
believe that the trend is still down- 
wards, as it has been since the 
beginning of last year. 

Separate figures from the Con- 
federation of British Industry (CBZ) 
also released yesterday, suggest 


that wage settlements are also con- 
tinuing to mod erate in manufactur- 
ing industry. 

It says the average level of pay 
settlement reported since the start 
of the present wage round last Au- 
gust was 6 per cent, and the aver- 
age reported in 1983 is 5.7 per cent 

The CBI reports that about a fifth 
of settlements reported to it in the 
present round were for 4 per cent or 
less, and about two-thirds of in- 
creases notified were less than 7 
percent 

Although these figures will en- 
courage the Government only 
about 15 per cent of the workforce 
had reached a settlement by Janua- 
ry. The main month for wage settle- 
ments will be April, and the Gov- 
ernment will be watching anxiously 
to see whether negotiators continue 
to be influenced by the falling trend 
in price inflation. 

Many commentators believe the 
inflation rate could fall to less than 
4 per cent by May, before beginning 
to rise again to an expected 6 per 
cent to 7 per cent at the end of the 
year. 


BRITISH COMPANIES IN RUNNING FOR MUTLI-MILLION POUND CONTRACTS 


Chinese seek the clean air solution 


BY COUNA MACDOUGALL 


A MISSION from one of China's 
key environmental agencies ar- 
rives in London tomorrow for a 
three-week tour of Britain’s anti- 
pollution equipment manufac- 
turers which could signal the 
opening of a new market for 
British exports. 

The delegation is from the 
Beijing (Peking) Municipal En- 
vironmental Protection Bureau, 
Its visit is sponsored fry Penco- 
teeb of Crawley, Sussex, whose 
sister company, Pencotech Inter- 
national. signed a letter of intent 


last November with the Beijing 
Economic Development Corpor- 
ation on co-operation in over- 
coming environmental problems 
caused by pollution. 

“China plans a massive anti- 

pollution exercise over the next 
20 years which could cost in all 
some QObn," Mr Tom Wells, 
managing director of Pencotech, 
said. British companies were in 
the running for some of this 
business, which could ran into 
ten& h not hundreds of millions 
of pounds. 


The Chinese mission will visit 
several local authorities in Brit- 
ten and companies involved in 
waste disposal, incineration and 
air purification techniques. 

Chi na has been concerned 
about pollution problems for 
several years. The smog in Pe- 
king alone was reported to be se- 
vere enough to break the record- 
ing instruments of a visiting Un- 
ited Nations environmental team 
and most Chinese towns are pol- 
luted by billowing soot and waste 
gases. 


Pencotech is a newly-estab- 
lished company concerned with 
trading and consultancy services. 
"In effect, we expect to mid up 
rather as consultants to the Chi- 
nese," said Mr Wells. “On this 
trip the Chinese are paying their 
own expenses. Our role is to in- 
troduce them to British compa- 
nies who can help them.” 

Lord Michael Morris, Fenco- 
teefa’s chairman, has made sever- 
al trips to China recently, fur- 
thering this project and several 
substantial deals in other fields 


More ships join idle 
world merchant fleet 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 


THE VOLUME of shipping idle for 
lack of business continued to rise in 
the early weeks of 1963. with latest 
figures from the General Council of 
British Shipping showing that 13 
per cent of the world merchant fleet 
was laid-up at the end of January. 

This amounted to 88.8m dead- 
weight tons, a rise of 3.1m dwt from 
the level at the end of December 
1982. The number of idle ships was 
1,645 against 1,549. 

January was the eigtb successive 
month in which laid-up tonnage 


reached a new record. At the end of 
January last year, the figure was 
28.9m dwt Two years ago, it was 
9.5m dwt 

Figures show that 16 per cent of 
UK merchant tonnage was laid-up 
at the end of January, comprising 
30 tanke rs of 3-&m dwt and 56 dry 
cargo ships of 1.9m dwt 

Among other major fleets, 18 per 
cent of the Liberian convenience 
flag fleet was laid-up, Greece 30 per 
cent, Norway 27 per cent, and Pa- 
nama 8 per cent 


Sainsbury to raise cash 
in store leaseback deals 


BY RAY MAUGHAN 


J. SAINSBURY. the largest food re- 
tailer in Britain, is preparing a ma- 
jor cash-raising exercise through 
the sale and leaseback of a selected 
portfolio of its stores which is ex- 
pected to raise substantially more 
than E30m. 

Edward Erdman and Healey & 
Baker, two leading estate agents, 
are expected to be appointed to ad- 
vise on the transaction, although it 
is understood that Sainsbury has 
been negotiating directly with a 
small group of Institutional inves- 


tors in the City of London. 

The group has been funding aris- 
ing level of capital spending largely 
through its own cash flow which it 
has supplemented by a modest level 
of sale and leaseback proceeds and 
net asset disposals. 

The supermarket sector’s ability 
to generate strong cash flows has 
come under pressure from the fall 
in food price inflation - Salisbury's 
own prices are now thought to be 
rising at an annual rate of only 3.5 
per cent 
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HOW ANALYSIS SAW THE HOWE SUBSET 


Brokers detect 
relaxation off 
monetary 



BY MAX WILKINSON, ECONOMICS CORRESPONDENT: 

THE CITY of London's reaction to which believes inflation will aecel- 
Sir Geoffrey Howe's budget was erate to 82 per cent in Jho second 
restrained but generally favourable, half of 1934. Simon & Coates afro 
Most brokers said it would be mild- thinks inflation may exceed the of- 
ly encouraging to the markets, al* fldal projection, though perhaps 
though some of the Treasury’s eco- only slightly, 
nomic assumptions were consid- Views on whether the budget was 

ered optimistic. They generally de- deflationary, reflationary or fiscally 
tected a relaxation of monetary as neutral are mixed. Simon & Coates 
well as policies. thinks the Chancellor relaxed 

“Chancellor Scrooge - that most somewhat and believes that rather 
austere of all recent incumbents of optimistic assumptions about oil 
No 11 Downing Street - has re- revenues and the need for a con- 
taxed, but only slightly.” says the tingency reserve could lead to an 
broker Simon & Coates, and most overshoot of the public borrowing 


other analysts had a similar mes- 
sage. 

Capel-Cure Myers said, more so- 
berly, that the measures were fully 
in tune with the philosophy which 
shaped Sir Geoffrey’s four earlier 
budgets. But the broker Laing and 
Crukkshank characterised it as: 
“Mortgages before monetarism”. 

Phillips and Drew believes that 
the budget measures will add about 
02 per cent to output in the current 
year, but it comments that the 7 to 
11 per cent target for the growth of 
the main monetary aggregates is 
“not tight when set against the 
Treasury's forecasts for output and 

inflati on." 

It says: This is likely to raise 
doubts over the anti-inflation thrust 
of the Governments monetary poli- 
cy” 

On the other h and, Phillips and 
Drew says the market for Govern- 
ment securities will be encouraged 
by the renewed commitment to fis- 
cal restraint, even though it flunks 
the forecast of an £8bn public sector 
borrowing requirement for next 
year is more than usually tentative 
in view of the uncertainties about 
oil prices. 

The general view of City analysts 
is that the Treasury's forecast of 2 
per cent growth in the current year 
may be a shade on the high side 
while its prediction of an annual in- 
flation rate of 6 per cent by the end 
of the year may be optimistic. 

James Capel, for pxamplp, is fore- 
casting that inflation will reads 7 
per cent by the end of the year, 
which is broadly in Hue with the 
projection of Phillips and. Draw, 


it next year. . . 

ng and Cmickshank. which 
has been an outspoken critic of 
aspects of the Government’s re- 
strictive stance, thinks the budget 
represents a further tightening. It 
says: “fiscal policy remains re- 
strictive, and despite pre-election 
window-dressing, worryingly, the 
discretionary fiscal stance is far- 
ther tightening ” 

Simon and Coates says that if the 
Chancellor had been in one of his 
more miserly moods, he could eas- 
ily have made assumptions which 
would have eliminated the scope for 
tax cuts within -his chosen borrow- 
ing targeL 

It comments: “The fact that this, 
the most austere of ad recent Chan- 
cellors, chose to mato -Optimistic as- 
sumptions . , . chows that even he 
cannot turn a blind eye to. the Im- 
pending election.* 

James Capel comments: The 
Budget is notable more 'for the posi- 
tive assumptions it makes ahold the 
economy, particularly in lttli, than 
for the actual measure&it contains.” 
It concludes that the upward move- 
ment of equity prices is likely to 
continue even though there may be 
some question whether the awar- 
ness of a growing potential for prof- 
it increases next year will be 
enough to sustain the market’ 

Hoare Gtivett says toe budget 
will have little macro-economic im- 
pact and adds: “What is of para- 
mount importance in our view is 
the monetary angle and here toe 
Chancellor has set targets which 
promise to provide a continuing 
substantial credit stimulus. 


BASE LENDING RATES 


A.B.N. Bank 10 

Allied^ Irish Bank ...... 10_ 

Amro Bank 10} 

Henry Ansbacber 104% 

Arbuthnot Latham ... 11 % 

Armco Trust Ltd. 104% 

Associates Cap. Corp. 11 % 

Banco de Bilbao 101% 

Bank Bapoaltm BM ... 104% 

BCCI 11 % 

Bank of Ireland 10J% 

Bank Leumi (UK) pic 104% 

Bank of Cyprus 10J% 

Bank Street Sec. Ltd. 101% 
Banque Beige Ltd. ... 104% 

Banque du Rhone 114% 

Barclays Bank 104% 

Beneficial Trust Ltd.... 12 % 
Bremer Holdings Ltd. Z2 % 
BriL Bank of Mid. East 104% 

I Brown Shipley 11 % 

Canada Permt Trust 114% 
Castle Court Trust Ltd. 11 % 

Cayzer Ltd. 11 % 

Cedar Holdings 11 % 

I Charterhouse Japhet.. 11 % 

Choulartons 114% 

Citibank Savings ? 9 % 

Clydesdale Bank 10}% 

C. E. Coates 11 % 

Comm. Bk. of N. East 11 % 
Consolidated Credits ... 11 % 

Co-operative Bank *104% 

The Cyprus Popular Bk 11 % 

Duncan Lawrie 104% 

E. T. Trust 114% 

Exeter Trust Ltd. 11}% 

First Nat Fin. Corp. 13*% 
First Nat Secs. Ltd. 13 % 

Robert Fraser 114% 

Grindlays Bank .... — 3104% 

I Guinness Mahon ......... 10}% 


■Hambros Bank 104% 

Hargrave Secs. Ltd. ... 104% 
Heritable & Gen. Trust 104% 

■ Hill Samuel «..5104% 

C. Hoare & Co .;...tlO}% 

Hongkong Shanghai 104% 
Kingsnorth Trust Ltd. 12 % 
Knowsley & Co. Ltd. ... il % 

Lloyds B*tnt 10}% 

Mallinhall Limited ... 104% 
Edward Mutton 4 Co. 12 % 
Midland Bank 10§’ 

■ Morgan Grenfell 104' 
National Westminster 104% 
Norwich Cea.' Ifct 104% 
P. S. Refson & Co.... 11 % 
Royal Trust Co. Canada 11 % 
Roxburgh e Guarantiee 11 4% 
Steven burg’s Bank ... 101% 
Standard Chartered ...in*' 

Trade Dev. Bank 104% 

Trustee Savings Bank 104% 

TCB U % 

United Bank of Kuwait 104% 
Volkskas Inti. Ltd. ... 104% 
Westpac Banking Corp- 104% 
Whlteaway Laidlaw ... 11 % 

Williams & Glyn’s 104% 

Win trust Secs. Ltd. ... 104% 
Yorkshire Bank 10}% 

■ Mam bars of the Accepting Houses 
Committee. 


■* 7-day deposits 7.5%: 1 -month 

7.JST4. Shwr-tarnj £8.000^12- 
months 10 . 1 %. 

t 7-day deposits on sums ot: under 
£10,000 TVS. £10.000 up to £50.000 
BMC., £50.000 end over 9%. 

4 Call deposits £1.000 and over 7>>%. 
B 21 -day deposits ovar £ 1,000 8»*%. 
4 Demand deposits 7>j%. 

V Mortgage base rale. 
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State Bank of India 


State Bank of India announces 
that its base rate 
is reduced from 
1 1 % to 10$ % per annum 
with effect from 
March 16 1983 


The rate of interest payable 
on ordinary deposits . 

is reduced from 
8% to 7J% per annum 


Main Office in the U.K. 

State Bank House, 1 Milk Street, London EC2 
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UK NEWS 


Challenger 
tank may 
be the last 
of a line 

By Lynton McLain 

CHALLENGER, Britain's latest and 
possibly last conventional battle 
tank, was handed over to the army 
at the Governments tank works, 
toe Royal Ordnance Factory, Leeds, 
yesterday. 

The 60-tonne computerised tank 
««*og £1.5m, including spares, is 
the first new main battle tank for 
the British Army for 20 years, ft is 
based on Shir II tanks ordered. 
Pertly paid for but not delivered, to 
the late Shah of Iran. 

About 250 Challengers are to be 
ordered in a £37 5m programme 
winch guarantees work for the 
1,700 workforce at the Leeds factory 
for the next five years. This will be 
a crucial period for the HoyaJ Ord- 
nance factories which the Govern- 
ment intends to form into a compa- 
ny under the terms of the Compa- 
nies- Act 

Legislation is needed and no RiW I 
decision has been made on the fu- 
ture of the factories. But options in- 
clude a complete flotation on the 
London stock market, a joint ven- 
ture with other private companies, 
or a part sale of shares. 

Royal Ordnance factories are ex- 
pected to report sales of £450m and 
profits after interest of about £60 m 
for the fi n a n cial year to March 3L 
C h al l en g er will replace about a 
quarter of the ageing Chieftain 
main battle tanks in service with 
the British Army of the Rhine. The 
Ministry of Defence has no plans at 
present to order any more Chal- 
lengers, and only four armoured 
brigades will receive the new tanks, 
starting in the middle of next year. 

Work on the full development of 
the Challenger started in Septem- 
ber 1979, six months after Ayatollah 
Khomeini cancelled the Iranian 
tank deal Among Challenger's fea- 
tures is a computerised gun turret 
which takes account of wind farce, 
air temperature and barrel wear be- 
fore firing. While further develop- 
ments could extend Challenger's 
life weD into the next century, the 
future of tank design is now udder 
study. 

The Defence Ministry has asked 
Alvis, the former BL subsidiary 
now part of United Scientific. Vick- 
ers, the only private tank maker in 
Britain, and ROF Leeds for their 
ideas on new tanks or other mili- 
tary solutions such as missile carry- 
ing helicopters. ITie Ministry speci- 
fied what it wanted the new equip- 
ment to do and expects to have an 
initial response later this year or 
early next year. 


Hopes ride high on five-nation 
aero-engine partnership 


THE PRELIMINARY five-nation 
agreement signed last week be- 
tween Rolls-Royce of the UK, Pratt 
& Whitney of the US., and five oth- 
er engine companies in West Ger- 
many, Italy Bad Japan, is the first 
major breakthrough in what is still 
likely to be a long, expensive and 
tough road towards the eventual 
emergence of a new aero-engine. 

With the other companies in- 
volved - Motoren und Turbinen 
Union, Fiat Aviazione, Ishikawaji- 
ma Harima Heavy Industries, 
Kawasaki Heavy Industries and 
Mitsubishi Heavy Industries - 
Rolls-Royce and Pratt & Whitney 
have agreed to work together to de- 
velop a Slfibn engine for the pro- 
spective 150-seater airliner market 
- a step that could revolutionise the 
world aero- engine scene for the 
rest of this century and well into 
the next 

The proposed new venture does 
not set a precedent in international 
aero-engine collaboration - there 
have been many examples of such 
co-operation over the years involv- 
ing Rolls-Royce and foreign compa- 
nies in Europe, Japan and the US. 

General Electric of the US„ the 
third of the 'big three” world aero- 
engine builders, is itself already co- 
operating extensively with Snecma 
of France in a company called 
CFM-International, building the 
CFM-58. 

That engine is already finding ex- 
tensive markets in re-engining 
DOS jet airliners and UB. Air For- 
ce KC-135 tanker-transports, while 
versions of that engine are also de- 
signated for use in the new Boeing 
737-300 short-range jet airliner, and 
in the prospective Airbus Industrie 
A-320 aircraft 

What is significant about the lat- 
est agreement is its scale - seven 
companies in five countries - with 
its implicit acceptance that the 
costs and tecbnotogial complexities 
involved in the development of any 
new aero-engine today are such 


Michael Donne explains how a 
multi-nation project could 
revolutionise a world aero-engine 
market 


that the wider the international col- 
laboration that can be achieved the 
better chance of success there will 
be in world markets. 

To have three engines competing 
for die prospective 150-seater airlin- 
er market from Rolls-Royce, Pratt 
& Whitney and GE/Soeana - would 
have been, in the word of Mr Ro- 
bert Carlson, president of Pratt & 
Whitney, "snicidaL," with an invest- 
ment in engines alone for that sec- 
tor of the airliner market of some 
Sfibn. 

The projected new engine is 
aimed at somewhere between 
20.000 lbs and 30,000 lbs of thrust, 
and will probably be built in several 
versions, making it suitable for a 
wide range of new jet airliners, al- 
though the primary market will be 
the projected short-range 150-sea- 
ter. 

It has been estimated that the 
likely market for such an aircraft 
could amount to more than 1,500 
units over the next decade, worth 
over S50bn, thereby more than jus- 
tifying the heavy investment in 
both the new engine and in the 
competing airframes. 

The types of possible aircraft en- 
visaged include the Airbus Indus- 
trie A-320; the Boeing 737-400, **7 
Dash 7" or derivatives of the 757; 
and the McDonnell Douglas DC-9X 
and D-3300. Not all of these are like- 
ly to be built - perhaps at most two 
or three will emerge, depending on 
market conditions. 

Now that the chances of a major 
new engine, specifically tailored to 
their needs, have improved, the air- 
frame manufacturers themselves 
will be more likely to consider de- 


veloping the new aircraft No air- 
frame builder can offer an airiin»r 
on the world market without a firm 
engine programme to go with it 
The most immediate effect of the 
seven-company engine announce- 
ment therefore, is likely to be an 
upsurge of interest in the airframe 
companies, and in the world's air- 
lines, in new prospective 150-seat 
aircraft 

But it is stressed both in the aero- 
engine and airframe industries that 
the world market is still depressed, 
with airlines still reluctant to invest 
in major new ventures while their 
financial fortunes are at such a low 
ebb. There will have to be firmer 
signs of an economic recovery 
world-wide, bringing with it better 
financial times for the airlines, be- 
fore they will be likely seriously to 
consider reequipment with 150- 
seaters on any significant scale. 

The agreement now signed is 
subject to several further major de- 
velopments. One is the ratification 
of the pact by the respective boards 
of directors of the companies con- 
cerned, and also by shareholders, 
which means both government {as 
m the case of Rolls-Royce) and pri- 
vate stockholders (as in the case of 
Pratt & Whitney, flat, MTU and the 
Japanese companies). 

The governments' involvement is 
crucial, because although Pratt & 
Whitney will fund its share of the 
venture entirely from its own re- 
sources, much of the cash for the 
Rolls-Royce and Japanese compa- 
nies* shares will be provided by 
their respective governments under 
launching aid (although Rolls- 
Royce itself will probably be expect- 


ed to find some part of its share 
from its internal funds). Settling 
these financial details will involve 
much discussion over the next few 
months. 

There is also the question of get- 
ting the approval of the UB. Justice 
Department for the venture, so as 
to avoid any difficulties with anti- 
trust taws._This may not be so diffi- 
cult as at one time thought likely, 
largely because Pratt & Whitney 
can point to the precedent estab- 
lished by the General Electric/ 
Snecma agreement, which already 
creates considerable competition in 
the market-place. 

At technical working level, what 
is at present a "broad-brush" agree- 
ment on work-sharing has to be re- 
fined in considerable detail. The 
distribution of the r emaining 40 per 
cent of the work (after the 39 per 
cent each for Rolls-Royce and Pratt 
& Whitney) between MTU, Fiat Av- 
iazione and the three Japanese 
companies, has to be worked out to 
the satisfaction of all parties (and 
their governments). 

Rolls-Royce and the Japanese 
will be responsible for the "com- 
pression” section of the engine, in- 
cluding the fan and compressors 
and Pratt & Whitney, MTU and Fiat 
for the “expansion” section, includ- 
ing the turbines and gearbox. 

The new engine will not be called 
the RJ-500 -that it is the name giv- 
en to the engine on which work has 
been done already by Rolls-Royce 
and the Japanese companies under 
their own joint company, Rolls- 
Royce/Japanese Aero-Engines. But 
the new venture will draw heavily 
upon the technology evolved for the 
RJ-500 (of which two “demonstra- 
tor" engines have already run on 
the test beds in Derby and Tokyo), 
ft will also draw heavily on the 
work done by Pratt & Whitney on 
its FW-2037 power-plant which is 
the 37,000 lbs thrust rival to the 
Rolls-Royce RB-21 1-535 engine in 
the Boeing 757 jet airliner. 
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Bank of Ireland 

announces that with 
effect from close of 
business on the 
17th March, 1983 
its 

Base Rate for Lending 
is reduced from 
11% to 10i% 
per annum 
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URGENT 


NOTIFICATION OF INDUSTRIAL 
ACCIDENTS AFTER 5th APRIL 1983 

GUIDANCE TO 
EMPLOYERS 

Alte 5 April 1983 the bidustrial Injuries 
Benefits Scheme through which HSE 
receives a flow of urfonnation is to be 
abolished. 

Employers are reminded of their 
continuing legal obligations- 

•to report immediately (normally by telephone) 
to the relevant enforcement authority any fatality, 
major injury or any prescribed dangerous 
occurrence. These reports to be confirmed in writing 
within seven working days. 

•to keep records of all accidents resulting in 
incapacity for more than three days. 

•to complete the forms for industrial 
disablement or sickness payment when invited to do 
so by the DHSS. These forms will continue to be sent 
to HSE by the DHSS. 
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Whatever your busi- 
ness or profession, in this 
day and age you just can’t ignore the per- 
sonal business computer. 

And the best buy of all is the Osborne 
portable computer, which comes complete 
and ready to go with a whole range of 
business software to handle all the details 
of words, numbers and information you 
deal with every day. 



astyear? 


did you 




Now, for professionals who charge 
their time to clients, Osborne offers a very 
special package. A complete Time & Cost 
Recording System - designed and pro- 
duced by a leading UK software company, 
Padmede Computer Services. 


TheTime & Cost Recording package 
enables you to record and charge your 
time accurately and quickly -and includes 
an Incomplete Records system so you can 
produce a full set of financial accounts 
simply from details of postings entered 
onto a Transaction File. 

At a mere £299 (plus VAT) it's a pack- 
age you can’t afford to be without 
And don’t forget that at £1,375 
(plus VAT) the Osborne 1 already includes 
SUPERCALC 4 for electronic spread- 


sheets, WORDSTAR * for 
word processing, CPfM® 
the control program that gives you access 
to the world's biggest library of software 
options, plus CBASIC S and MBASIC* for 
programming. 

See the Padmede System with the 
Osborne 1, at your local Osborne Author- 
ised Dealer right now. 

After all, time is money. 


1 Tn: Osborne Cunpwer Cnrprnuraiti'hi Lid.. 

I Brochure Despatch Centre. LVpl. Xu. Hendon Rnad. 
StatderWKl SR9 SXZ. Tel: 01 247 tim. 

I 


lY-asc send me fell deuiK nf the (Jab me L 


I 
I 
I 
I 
I 
I 

LI 


Xante 


Address. 


Cunpar 


Naurr* rrf Busaw 


PijuiMiHck]. 


FT17/3/R3 



It* U.37^ um»I retail pnre in AcOdMmr I >i Marred ua tfc n ar fcrf fhhflraeCowaatT Cqrpcratani nriadn i MI bu^nes* heftrani tedral CRT tfaftu: ijfcjy ftrwe tok drwfc CPC and M Mofcvro >4 RAM mratnrK RS-032 and IEEE Wn nl irw. md the 

tttavn WORDSTAR* ■otdprnwww web MAILMEWJE* U ™Vnsrt and aieeairrvd -M MktoPh. hncma&na A ■*!* wn i.4 Sm R^*l Catenae si HE Hj-Ale. jtammmay wt SMUT* IJ uade mrt rJ UeprcBkjn'; C BASIC' » u tc&Hocd 

loaooinK HBiwarr P**®^^*^ C tracer sSorotMBAsK;' «» watered mdenwfc d .tfemuftt CPU* 'a retwierrt tndemart ■» Dpui R™an*>. i»* Bewnfcand T nr £ UjU RnartBB pn*nm»arr termed him Padmede ujchwct Stous 






THE MANAGEMENT PAGE: Marketing 




HOW TO crack the egg problem 
is the task currently exercising 

the mind of the Eggs Authority. 
The most obvious expression of 
this is a rash of posters on 
hoardings and bus shelters 
around the country, urging us 
to do damage: " Go smash an 
egg." 

On television, a startlingly 
offbeat campaign has been 
launched, with the authority 
having co-opted four of the 
box’s most watchable eccentrics 
— Barbara Woodhouse, Billy 
Connolly, Diana Dors and 
WilMe Rush l on — to do just that. 

The second burst of egg- 
beating on the box starts in 14 
days’ time. 

But why the fuss? Surely 
eggs, of all things, sell them- 
selves. An egg is an egg, as 
they say, whoever lays iL 
Branding plays a supporting 
role only and, anyway, eggs 
are staple fare — every kitchen 
must have some. So what is 
the point of advertising an 
essential foodstuff? 

If it were that simple, there 
would have been no need for 
the major advertising cam- 
paigns whose slogans have 
diverted us over the past 15 
years. “ Happineses is egg- 
shaped,” “Go to work on an 
egg," “ Crack a meal,” and. 
latterly. " Thank goodness for 
eggs " — these are now part of 
advertising history. 

The figures, however, tell the 
real story. Eggs are not as 
essential to consumers as pro- 
ducers and retailers would like 
them to be. A colossal lObn 
were cracked in UK households 
in 19S2. worth £700m in sales, 
but this represented a 2 per cent 
decline on 1981. Over the 15 
years to 1980 egg consumption 
has fallen by 11 per cent. 

Nor are eggs alone in this. 
Milk and British cheese know 
well the draught of falling sales, 
though milk, in the face of soft 
dnnks competition, maintains 
a high profile with heavy 
advertising some four times 
more costly that the eggs cam- 
paign. 

What this trend reflects is a 
fundamental shift In the way 
we run our lives — a move to 
which fresh food producers on 


Eggs try to 
crack a 
wider market 


Feona McEwan 
reports on McCann’s 
aggressive approach 
to promoting 
a staple food 


The current campaign {shove J and 
(right/ an ad tram the tSBOs 


the whole have been slow to 
respond. With half of all 
married women between the 
ages of 20 and 45 now going 
out to work, the young leaving 
home earlier than ever and 
catering for themselves, and 
the increase in one-parent fami- 
lies, family living patterns have 
altered markedly. The eating 
habits of at least two genera- 
tions have changed. Today, for 
instance, about 90 per cent of 
all children start the day with- 
out a cooked breakfast. 

The task for advertising 
agency McCazui-Erikson, which 
has held the eggs account 
since 1971. is to bring eggs 
back into public awareness. 

McCann's pre-campaign re- 
search found a hard core of 
egg-eaters in those mums who 
had grown up with eggs and for 
whom cooked family breakfasts 
are a must. 

The problems were the young 
working mums and single 


Go to work 
on an EGG 




youngsters who ate “ on the 
wing ” and were not too heavily 
into food. As for children, who 
influence many a food 
decision, the competition for 
their favours In the con- 
venience food sector is stronger 
than ever. Eggs, says McCann, 
were seen as worthy, a bit noble 
and boring. 

Throw in the changes in the 
retail trade: fewer independent 
traders, most of whom actively 
sold eggs, the growth of self-ser- 
vice multiples with all the 
choice they offer, plus the pos- 
sible threat of foreign compe- 
tition now that the import ban 
on eggs has been lifted and it is 
obvious that eggs are In need of 
a booster. 

It’s a risk of generic adver- 
tising that it doesn’t differen- 
tiate between imports and the 
home-grown product One 
industry observer reckons the 
French have not featured yet 
on the British egg market 
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Market Research Society 


Industry shows greater interest 
in getting the message 


BY ANTONY THORNCROFT 


because, he says, prices are not 
high enough, but should there 
be a borne shortage, there could 
be an influx. In the light of this, 
the newly-launched Government- 
backed Food from Britain mar- 
keting exercise is timely. 
Interestingly, McCann also 
found that eggs were not price 
sensitive — consumers were will- 
ing to pay as much as 5p more 
per half-dozen. 

Previously egg advertising 
bad been aimed at the house- 
wife — hence the ads featuring 
Tony Hancock and his daft 
“wife" (1966). Bernard Miles in 
homely farmer guise (1960) 
and the kid and aunty. Sam and 
Aunt Et (1970). in the 14 years 
(to 1971) when the now-defunct 
British Egg Marketing Board 
parked its account with Ogilvy 
and Mather. The earlier cam- 
paign in 1958 was concerned 
with conveying the quality of 
eggs, symbolised by tbe lion 
stamped on each one, some- 
thing current advertising can 
now take for granted. 

Tbe strategy this time is 
deliberately to court the un- 
impressed young while not for- 
getting the others too — hence 
the zany attention-grabbing 
commercials soon to break out 
again on breakfast and evening 
screens. 

Now with a budget of £2.5m 
the Eggs Authority has upped 
its advertising by nearly £lm 
on last year, according to 
MEAL figures. 

Generic advertising is. by 
definition usually a long term 
exercise, involved as it is in 
altering a product’s image: the 
agency is monitoring reaction 
with awareness testing through- 
out the campaign as well as 
r unnin g a double-weighted cam- 
paign in the Anglia region. 
Much more than this the Auth- 
ority — which represents the 
50,000 egg producers and distri- 
butors and is concerned pri- 
marily with bringing the 
product to market (unlike the 
Milk Marketing Board which 
actively sells too) — cannot do. 

The rest says the authority, 
is up to individual retailers and 
distributors to take up the clout 
and promote the product at 
point of sale. 


BRITAIN’S market researchers, 
gathered this week in Brighton 
for the a™" 113 ! conference of 
the Market Research Society, 
can afford to be in an optimistic 
mood. Their industry has rid- 
den the recession well. The 25 
member companies of the 
Association of Market Survey 
Organisations, which includes 
all the leading research firms 
and accounts for over two thirds 
of the industry’s UK turnover, 
have announced combined sales 
for 1982 of £80.3m, a 13 per 
cent increase over 298L 

So for the second successive 
year the industry has registered 
real growth above inflation. 
Profit margins remained at 7 
per cent, with pre-tax profits 
rising from £4.96m to £5. 66m. 
Although, as always, those 


tcbcdiui tumyoiuca wiui 

tied in to continuous surveys, 
such as AGB (with a 13.7 per 
cent profit margin) and Nielsen 
(9.5 per cent), did best, there 
was some gain for the com- 
panies that compete for ad hoc 
assi gnm ents — their margins 
were 0.9 per cent higher at 4.8 
per cent 

AGB maintains its dominance 
in British research with a year 
end 1982 turnover of £17.6m, a 
17 per cent gain on the year. 
Nielsen had sales of £14.15m. 
a 12.8 per cent expansion. Then 
there is a big drop to the NOP 
Group, with £7.7m turnover, a 
25-5 per cent gain, and Research 
Bureau 19.6 per cent higher at 
£7_28m. 

If you add in almost 200 tiny 
outfits the total expenditure on 
market research in the UK last 
year was about £120m, which, 
per head of the population, is 
roughly in line with expenditure 
in the U.S. It suggests that 
while the research companies 
have failed to make much 
Impact on the public conscious- 
ness — which only knows about 
research In the context of public 
opinion polls which even in a 
probable election year provide 


less than £2m in revenue — 
British industry is at last taking 
research seriously. 

Indeed, in recent years com- 
panies have been running down 
their internal research depart- 
ments (only Procter & Gamble, 
Mars and IC1 maintain major 
units) and rely on the 800 
researchers, supported by over 
4,000 auxiliaries, to ask the 
questions which they hope will 
enable them to plan future 
investment better. Surprisingly 
the traditional buyers of 
research, the food and drink 
Industry, still dominate, increas- 
ing their commitment in the 
past five years by a fifth to 
contribute 30 per cent of 
research turnover. This is 
probably because consumer 
spending has held up well in 


ness in this area has forced 
continuous research projects on 
manufacturers. 

Retrenchment 
by government 

The sector which has de- 
clined most rapidly is research 
commissioned by central and 
local government — down by 
over 100 per cent in five years 
to 3.1 per cent of the total. 
Motoring. commercial and 
financial, and retail research 
have however, grown to com- 
pensate for the retrenchment 
by government. 

For tbe future the larger 
research companies are en- 
couraged by the potential 
in overseas research. AMSO 
members exported over 
£5m worth of research 
last year and with the 
advantages of English as a 
universal language, and the 
recent fall in sterling, the UK 
Is well placed to be the centre 
for multi-national . research 
assignments. 

But one of the extraordinary 


peculiarities of the UK market 
research industry— its imper- 
viousness, apart from Nielsen, 
to . American penetration-may 
be. about to end. While one 
leading U.S. company in Lon- 
don, Burke, hag given up the 
struggle and merged into 
Research Services, another, 
Beh avtourscan, is planning to. 
start operations here. As one of 
the pioneers of computerised 
research linking check-out sales 
with manufacturers’ stocks and 
the amount of advertising, it is 
in a research area with great 
potential for testing new pro- 
ducts (although it might find 
British companies less willing 
to pay for such a service). 

The research industry has 
begun 1983 well and the ex- 
pectation is for another 


some sectors, notably qualita- 
tive work, involving group dis- 
cussions, clients might have to 
wait for their research: on the 
quantitative side, where there 
are around 10,000 part-time 
interviewers to canvass 
opinions, competition still en- 
sures a buyers’ market 

In some smaller companies 
there are financial problems, 
and there could be more 
mergers this year to add to the 
Burke-Research Services get 
together, the MIL takeover of 
Professional Studies: and the 
AGB acquisition of QED, a com- 
pany specialising in motoring 
research. The statistics pro- 
duced by AMSO (and the 
market research industry is 
now much better at practising 
what it preaches in supplying 
data on its own activities) 
underline the importance of an 
annual turnover in excess of 
£1.5m to ensure a healthy 
profit. 

Developing continuous data 
In a growth area Is still the 
quickest road to success in 
research. It was the path trod 
by AGB. now. with non-research 


activities, a f 40m turnover 
business, ■ and the caapg&jr 
showing the greatest growth last 
year, Milward Brown, owes 
much to its specialisation la 
•advertising tracking. It Is iko 
based in economical Leamington 
Spa. 

The market research industry 
worries about its tow profile— 
the lack of public awareness, 
about its activities, Tbis shww 
too much sensitivity: better to 
be prosperous and discreet than 
exposed to excessive attention. 
-The one area, apart from -poll-' 
tical polls, that does catch the 
popular imagination, and could 
do more so, is TV audience 
figures. The fact that only 3,000 
meters measure all the TV chan- 
ae&— and the. system cannot 
cope with video viewing— might 


that, for the first time, commei> 
rial television Channels, like 
TV-am, are fighting to survive, 
(A significant finding from the 
AMSO figures is that -media 
research accounts for only a.l 
per cent of turnover, a- 2 per 
cent fall in five years mis sug- 
gests that the metta- is getting 
research, however quasdnaably, 
very cheaply.) - . ,i. 

Wants of the 
electorate 

In time research will be mare 
computerised — when one s y stem 
can be agreed; in-- tinte tele- 
phone questioning will replace 
much door stepping; in 
the Government will ; use 
research more to find out what 
the electorate thinks or even 
wants.' In the meantime busi- 
ness keeps the researchers in 
fine style. The lack of interest 

of capital goods companies in 
research is a glaring - ; reproach 
but for 1983 at least the estab- 
lished companies are probably 
too busy to worry about new 
research areas. 



Institute of Marketing 

Less ‘whingeing’ about how tough it is 


PETER BLOOD was feeling 
pretty bullish about British 
industry this week. He 
reckoned that it was at long 
last on the verge of moving 
out of recession and into the 
promised land of a consumer 
boom. 

Blood, director general of 
the Institute of Marketing, 
was reflecting on the straw 
poll of almost 206 delegates 
at last week's institute con- 
ference which showed that 
some 98 per cent were 
optimistic about the future 
coarse of the economy. 

“ Of course it wasn't a 
representative sample of 
British industry,” admits 
Blood, M but when almost 
every senior marketing man 
from the 209 major companies 


who are forward thinking 
enough to attend conferences 
like oars say that they are 
optimistic, then yon can tel) 
that something is happening 
out there In Industry.” 

Cynics might argue that the 
bulk of British Industry was 
still trying to cope with the 
effects of the recession and 
had no time for junkets at the 
London Hilton to learn of 
“ strategies lor success ” — 
the theme of the conference. 

But Blood t hi nks otherwise. 
“ From my close contact with 
marketing executives at all 
levels over the past year, Fve 
felt that there is a lot less 
whingeing from them about 
how tough things are.” Blood 
is particularly pleased that 
some seven ont of every 10 
respondents to last week's 


survey were at director level 
— “ which shows that this 
confidence Is coming from 
people who should know.” 

Certainly, most of the 
delegates at the conference 
cam e from companies which 
had done well over the past 
year, with less than one in 
every nine having reported 
lower profits or sales in the 
past 12 months. 

Blood, moreover, points ont 
that the optimism shown at 
the conference is also 
reflected in the high level of 
marketing and sales Jobs 
that have been advertised 
over the past few months. 
“ This is always ® clear 
advance indication that com- 
panies expect the level of 
economic activity to pick op,” 
he says. 


Hie conference poll 
revealed a feeling amm^g SO 
per cent of the respondents 
that “ the greatest single 
marketing . constraint *» . at 
present was the lack of well- 
trained executives. 

The second most worrying 
constraint was a lack of 
commitment to marketing at 
board level (which suggests 
that the predominantly 
marketing directors at the 
conference felt their efforts 
were not being sufficiently 
recognised by their peers). 
Analysis of the figures also 
shows that the complaint 
came mainly from marketeers 
in Industrial rather than 
from consumer goods com- 
panies. 

David Churchill 
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International Maritime Exhibition 
Barbican Centre, Crty of London 
21-25 March 1983 


Over 300 exhibiting 
companies. 

Forty four countries 
taking part 


Show your important 
customers how 
important 
they are. 
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INVEST IN 50,000 BETTER 
TOMORROWS ! 

-HELP US BRING THEM RELIEF AND HOPE. “ nknewfl 

W» read your donation to ana bis us to continue eur -—A 

1 W VV LT,PLE SCLEROSIS sufferers and^J conli *5 
research! " U8B end Cl,rS " *■«*“ SCLEROSIS 

Please help— Send a donation today to: 

Room FJ 

Tbe Multiple Sclerosis Soelety of fry , awn hj_ 
jforB 385 Minister Road 
sLa** e Fulham, London SW6 6BE 


fffl instrument mac is so 
w excellent it’s guaran- 
teed fora lifet^ne. So- 
elegant it’s recognisable' 
anywhere. So exclusive 
that to own one is to fulfil 
an ambition. So established 
j that it's worthy to bear your’ 

company symbol on the dip. 
Cross writing instruments 
uniquely meet these requirements. 


Fountain pens, ball pens and 
pencils- from chrome to solid gold. 

Send for our spedal Business Gift 
and Incentive Catalogue and sample 
clip bearing a corporate logo. 




To: AT. Cross (UK) Limited, Concorde House. 26 Concorde Street, 
Luton, LU2 0JD,Bed$.Td: 05S2 422793. 

I I , , , ~ •— 


□ I should like to * 

have your spedal Fositi 

catalogue as quickly as _ 

possible, please. Company. 

□ Please send me a Address — 

dip of a similar 
style to the logo I have 
attached. N 
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COMPUTERVI5ION TO BUY SLICE OF CAMBRIDGE CAKE 

Praise for UK CAD/CAM quality 


BY RAYMOND SNODDY 

MR JIM EEKHETT, president 
of Compuierviston, the world’s 
“?pst company in Computer 
'woed Design and Computer 
■Aided. Manufacture, is forth- 
right about the quality of 
enush expertise In CAD/CAM 
software. 

“ Damned good. Probably 
the best in the world.” His 
assessment is one reason why 
toniputervision. with more than 
( £ 66m) worth of CAD/ 
cam systems installed, will 
later next week complete its 
flp'e-ement in principle to pur- 
chase a slice of that British 
expertise — Cambridge Inter- 
active Systems (CIS). 

But the deal that has been 
hammered out is not Just an 
example of an entrepreneurial 
company with its years of explo- 
growth behind it purchas- 
ing the creativity of a 
company on the way up. It is 
also an interesting marketing 
strategy. 

JVot only will CIS survive as 
a separate operating unit retain- 
ing its identity, it will be en- 
c °hfaged to compete directly 
against its new parent «sip g 
the hardware of Computer- 
vision’s competitors. 

“You have to take a .broad 
view of business these days," 
says Jim Berrett who took over 
as president and chief executive 
officer of CV in September 
after 20 years with Honeywell. 

CIS software is based largely 
on Prime minicomputers — a 
Massachusetts CAD/CAM com- 
petitor of CVs — Lexidata work- 
stations and a variety of 
graphics terminals from Tektro- 
nix. Westward and Benson. 
And the variety is to continue. 

Compntervision has alwavs 
produced tux/ikey CAD/GAM 
systems— complete packages of 
its own hardware and software 
— and not everybody wants a 
turnkey package these days, 
says Berrett 

Potential 

The purchase of CIS means 
that CV will be able to go for 
the bespoke market for the first 
time and the £wu sales teams 
will compete. 

“ There was a market out 
there and if we were parochial 
about It it was going where it 
was going without us," Jjm 
Berrett says. Where potential 
business is spotted by either 
the CV or CIS sales force it will 
be passed on to the appropriate 
partner, rather than, the hope 
is, being lost to a third party. 

CV software will now run 
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. Meanejr, AGS will become part 
of CV as a result of the same 
negotiations. 

Since it began staff turnover 
at CIS has totalled four — two 
secretaries and two technical 
people. Great efforts are made, 
Sancha says to make it an In- 
teresting place to work. 

The efforts include a kitchen 
stocked with hot food 24 hours 
a day for those who fed some- 
times like working through the 






... : 

j^ V ' 

^ / V.#; 


Tom Sancba (centre), chief executive of Cambridge Interactive Systems and the men who 
run the company — (back row) Richard Newell, technical director, and Crispin Gray, marketing 
director (front row) Michael Williamson, director and John Chllvers, director 




head on to competition from 
CIS’s best known product. 
Medusa— an integrated family 
of drafting and three-dimen- 
sional modelling software on a 
common data base usipg a 32- 
-bit Prime mini. 

The marketing position is 
made even more complex by the 
fact that Prime has exclusive 
marketing rights to Medusa out- 
side Europe.. 

The agreement is binding, 
has several years to run and 
will be honoured. 

But Computervision, which 
had net profits of $32.3&n on an 
annual turnover - of $325 ,2m 
last year, hopes for growth 
with CIS la areas where Prune 
is not specifically represented 
such as Japan, China and the 
rest of the Far East 

CV obviously hopes that the 
CIS link will help growth in an 
increasingly competitive mar- 
ket Compound growth rates of 
77 per cent in the three years 
to 1981 fell last year to 21 per 
cent although Jim Berrett is 
lo oking for 25-30 per cent 
growth this year. 


Just as CV hopes the pur- 
chase of CIS will be an entred 
to a new market so Tom 
Sancha CIS chief executive 
hopes he has got an umbrella 
under which CIS can grow 
internationally. It is a deal 
which sounds more like the 
merger of equals than an 
acquisition. 

Not only are the jobs of all 
Staff protected but the four 
founders, Sancha. Dr Mike 
Williamson, Dr Dick Newell 
and Mr John Chilvers, will be- 
come significant shareholders 
in CV. 

Tom Sancha will report 
directly to Berrett and as long 
as the British company keeps 
producing the right figures it 
will be left to get on with it. 

CIS, which will have a turn- 
over of £4.6m in the current 
financial year to March 31 and 
14 per cent pre-tax profits, was 
started in a Cambridge living 
room six years ago. 

It was set up by “ refugees ” 
from * the Cambridge CAD 
Centre (a research institution 
run fay tthe Department of In- 


dustry) who wanted a more 
commercial environment 

All four had been directly in- 
volved in the development of 
one of the Centre's most import- 
ant products, PDMS which 
allows three dimensional model- 
ling of chemical plants or oil 
refineries. 

In the early days CIS kept the 
cash flowing by doing computer 
graphics for television commer- 
cials for the Ford Fiesta and 
Escort 

Their first CAD product was 
Cab! os. a simple two dimen- 
sional electrical system which 
was sold to BMW in Munich and 
GEC at Rugby. 

“Those two early customers 
gave us both credibility and 
the finance to continue" Sancha 
says. 

Now CIS employs 60 people 
in the UK. AGS, a Dutch sister 
company set up to market CIS 
products in Europe employs 
another 65 and also has a turn- 
over of about £4m. Set up by 
another former Cambridge CAD 
Centre employee Mr John 


The deal with CV. Sancha 
says is so attractive "I will make 
a large bet that no-one leaves 
during the next three or four 
years.” 

It came about because Tom 
Sancha feared that a small com- 
pany tike CIS might get swept 
away by the majors — G. E- 
Schlozoberger. IBM and Sperry 
Uni vac as well as CV — when the 
expected surge In demand for 
CAD/CAM comes as recession 
recedes. 

CIS talked to British venture 
capital and engineering groups 
but found them too closely tied 
to British perspectives and the 
British market 

The Cambridge group says it 
collapsed into the arms of CV in 
relief, happy to find a company 
devoted to CAD/CAM which 
understood their “culture.” 

None the less the deal be- 
came politically controversial 
because CV found itself nego- 
tiating the purchase of 
Compeda, a British Technology 
Group subsidiary, at the same 
time. 

Condition 

There were fears that CV. 
with an estimated 35 to 40 per 
cent of the world CAD/CAM 
market, would scoop up a signi- 
ficant slice of British expertise 
so the field. CV offered between 
£4m and £5m for the loss-mak- 
ing Compeda on condition that 
It could be delivered free of 
licence and product ownership 
disputes. But this the Depart- 
ment of Industry could not do. 

Instead. Compeda was bought 
by Prime for £lm plus royalty 
commitments and to contrast to 
CIS its name has disappeared, 
sod its software products will 
be used solely on Prime equip- 
ment in future. 

Since tile Compeda purchase 
in December a quarter of the 
staff have been declared redun- 
dant including Dr Norman 
Schofield, technical director. 


3YSTEM FOR PROGRAMMERS 

Unix at the root 
of software 



KEYMED INDUSTRIAL 

SPECIALISED OPTICAL 
EQUIPMENT FOR 
INSPECTION AND SECURITY 
RBMC0702 616333 FOR DETAILS 


BY ELAINE WILLIAMS 

ON the day David Saunderson 
qualified as a chartered 
accountant, he handed in bis 
resignation, and started up 
Root Computers with a friend. 

Originally trained as an 
engineer, Mr Saunderson had 
always wanted to run his own 
company. Root Computers is 
really a software company 
capitalising on the increasing 
use of the UNDE computer 
operating system in business 
comparer networks. 

UNIX was originally devel- 
oped by Bell Laboratories to 
the VS. in 1969 and was widely 
used by universities. In 19S1, 
Bell began to make Licences 
available to commercial organ- 
isations and Root Computers 
was the first to take out a 
licence to the UK. says Robin 
ScfaJee, marketing director. 

The main attraction, of UNIX 
is that It is a very powerful 
system for programmers 
although Mr Schlee admits that 
it attracted some bod press be- 
cause it was “not very friendly 


to inexperienced users." 

One of Roots activities Is to 
make the UNIX system easier 
to understand so that its use in 
business applications can grow. 
However, its main work re- 
volves around advising com- 
puter manufacturers to adapt 
different makes of machines to 
run with the UNIX operating 
system. 

Obviously, to support the 
UNIX system, suitable software 
must be provided, so Root Com- 
puters is acting as a software 
clearing house and marketing 
organisations for other com- 
panies which have developed 
programs. 

Recently, Root Computers 
obtained £200,000 of funding 
from the National Water Coun- 
cil Pension Fund and has grown 
to a staff of 16 to about two 
years. Mr Saunderson said that 
this growth was expected to con- 
tinue to the light of the in creas- 
ing acceptance of the UNIX 
system by major computer 
makers. 


Monitoring 

Locational 

data 

CARDKEY SYSTEMS, the 
computer controlled access 
specialist, has devised a card- 
based system that monitors 
the whereabouts of off-shore 
personnel for safety and 
security purposes. 

Cardkey says that the 
system was developed in res- 
ponse to the Alexander 
Kielland disaster which 
“forced government and off- 
shore platform operators to 
Improve safety for personnel, 
especially the way they can 
be accounted for to an 
emergency." 

Developed in conjunction 
with Elf and presently being 
installed on their platforms 
in Frigg Field, the system 
uses existing submarine cable, 
VHF radio or satellite com- 
munications links to send the 
data to a central point ashore. 

The locational data is 
obtained each time an 
individual uses his card to 
gain access to parts of a plat- 


form, or board or leave a 
helicopter ashore or afloat. 
The data is mastered cen- 
trally with printed reports as 
required. 

M communications links 
fall, the data is stored locally 
until they can be re-opened. 
More on 0734 415211. 

Sales 

Briefcase 

reader 

SERVICE ENGINEERS, sales 
representatives and anyone 
who travels about with a good 
deal of data could benefit 
from the use of microfiche 
and briefcase reader Just 
Introduced by Agfa Gevaert 

Known as the Coper LF203, 
the unit has a 12 inch 
(300mm) screen on the Inside 
of the lid and can be powered 
either from a car battery via 
the cigar lighter socket or 
from the mains. The 22-volt 
halogen lamp is rated at 100 
watts and has a life of about 
1,000 hours. 

Despite the compact dimen- 
sions (19 x 14 x 5 inches) and 


the weight of 13 lb. Agfa has 
nnaged to incorporate a 
three-lens turret allowing 
microfilm to almost any redac- 
tion to be easily read. More 
on 01-560 2131. 

Machine tools 

Colchester 

lathes 

A NEW range of CNC centre 
lathes with two axis micro- 
processor controls available 
In gap or straight bed con- 
figurations has been an- 
nounced by the Colchester 
Lathe Company of Essex, a 
member of the 600 Group. 

The machines are develop- 
ments of the existing Master 
2500, Triumph 2000, Mascot 
2600 and Mascot 1400 centre 
lathes and are said to be suit- 
able for a wide range of 
machining applications from 
small bar work to large chuck 
and shaft work. Full technical 
information from the com- 
pany at Hythe, Colchester, 
Essex (0206 865161). 

Pumping 

New range 

A NEW range of stainless 
steel centrifugal pumps has 
been designed and manufac- 
tured by Midland Dairy 
Machines. The company says 
that the pomps have energy 
saving variable speed control 
and Itiv noise levels. 

Applications for the pumps 
are in food processing, 
pharmaceutical, brewing and 
dairy produce industries. More 
details on 06845 3334. 

Sewer system 

A COMPUTER program aimed 
at designers of sewer systems 
has been developed by Thorn- 
croft Manor Services. Written 
for the Supetbrain micro- 
computer In Fortran computer 
language, the program helps 
engineers design sewer 
systems to take into account 
expected flow and pressure 
on the system. It costs £300 
and further details are avail- 
able on 0372 376756. 






Until now most word processors have been 
chosen to fit a company's applications. Now there's 
one available which fits the people who operate it- 
the new RDS 200 Series, from Data Logic 

The RDS 200 Series was designed from the start 
to be ergonomically flexible. It has a detached key- 
board, dished and raked keys and plain language 
commands. The video display unit has green 
characters on a black background and the whole 
head swivels and tilts. So when someone sits down at 
our new processor they can adjust it to suit them 
perfectly. 

But the RDS 200 Series is also flexible in its applica- 
tions. This new model is capable of word processing 
records processing, data processing (either with the 
CP/M* operating system or interfaced with a larger 
system) and data communication. It performs all 
these tasks with a reliability, precision, power and 
ease of use you'll find very impressive. Whaft more 
it's upwards compatible, particularly with our RayText 
and existing stand-alone systems. If youVe already 
got text or data on our Data Logic systems, you'll 
find with the RDS 200 that there are no conversion 
or compatibility problems. 

The RDS 200 was designed so that it takes only a 
day to learn its operation - that’s a lot less than other 
people's word processors. 

Our average response time for service call out is 
only four hours. Our Marketing Support Representa- 
tives have a reputation as the best 
support force in word processing. [JOlfj 



•CPMlmggiB M edwde Be»e<»rii Corporation. RDS 200 SeilSS 

["lb; Data Logic Limied, 29 Marylebone Road, London ISIWl 5JX. I 
I let 07-486 7288 Telex: 8S&T01 | 

Please teH me more aboutyournewRDS200Serieswond processor. [ 
Name FT17/3 | 
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JOBS COLUMN 


Petfood and the art of selling to Comecon 


BY MICHAEL DIXON 


“ PETFOOD," I said, probably 
sounding much as Archimedes 
did when he cried Eureka ! 

From the nervous looks of 
the economist and the rest of 
the company in the classroom, 
the word was not one they bad 
expected to hear in a seminar 
on the economics of education. 
But you know how it is when 
you think you've made a dis- 
cover)-. You’re disinclined to 

forget the idea which has inex- 
plicably come into your bead 
until someone has proved that 
it's merely a bee in tbe bonnet. 

" Petfood is what education 
is like." I went on, “at least 
in one important way. The 
creatures that actually con- 
sume it are by and large not the 
same creatures who pay for it. 
So if you want to market the 
stuff successfully, you've got to 
persuade both sets that it's 
worth having." 

The economist replied that 
there might be a point in the 
comparison and perhaps, the 
discussion would return to it 
later. But we didn't. When the 
seminar closed we were still 
entangled in the. to m.v mind, 
airy-fairy' conjectures oC human 
capital theory. 

Since then, however, I've 
stumbled on several other in- 
stances where in marketing 
terms an otherwise distinctly 
different product resembles pet- 
food. The latest instance is 
presented by today’s first job- 
opening. 

It is for someone to market 


high-cost capital equipment, 
particularly for technologically 
advanced melting furnaces, 
mainly to the Soviet Union and 
Other Comecon countries in 
eastern Europe, although also TO 
a lesser extent in the Middle 
East and Africa. 

The post is offered by consul- 
tant Glenn Irvine of Dolf 
Kohnhorst on behalf of a 
British-based international 
group which he may not name. 
So like all recruiters men- 
tioned in this column who do 
not reveal their clients, he pro- 
mises to abide by any appli- 
cant's request not to be identi- 
fied to the employer. 

Where the petfood analogy 
comes In is that in the planned 
economies of the Comecon type, 
even more than in centralised 
bureaucratic organisations in 
the rest of the world, the people 
who decide what to buy are 
remote from the people who 
have to use it. 

However much an eastern 
European plant manager, say, 
might want the British group’s 
equipment after inspecting it 
at a trade fair or whatever, the 
manager has little chance of 
getting the equipment unless 
favourable influence is also 
brought to bear on the country's 
Foreign Trade Organisation 
responsible for buying sucb 
things. 

An absolutely essential quali- 
fication for the job, therefore. Is 
knowledge of how to appeal to 


both elements of the customer 
in the countries concerned. And 
since Mr Irvine thinks the know- 
ledge required can be gained 
only by experience, he says 
Candida tes must have been 
successful in selling expensive 
industrial equipment to Come- 
con countries If not also in the 
Middle East and Africa. 

Fluency in German is wanted, 
and preferably in Russian as 
well. So is technical understand- 
ing of metallurgy or chemical 
engineering. 

While the headhunter does 
not say so. I rhink a bit of ex- 
perience of marketing pet pro- 
ducts could helo. too. especially 
if it has provided skill ar per- 
suading colleagues who design 
and manufacture products that 
what most attracts the user may 
well have the reverse effect on 
a separate buyer, and lice 
verso. 

For example, a smell that 
made a pet such as a cat or dog 
really keen to eat a canful of 
food would. Fra told, be so dis- 
gusting to most petowners as to 
deter them from buying it. But 
sales would also be deterred If 
the food were given a smell that 
really pleased humans, because 
it wouldn't attract tbe pet to 
eat tbe food. 

Of the two parties concerned, 
of course, the one whose basic 
wishes can’t be Ignored is tbe 
pet (although I doubt that the 
same applies to the user as dis- 
tinct from the buying agency in 
Comecon countries). Hence the 


compromise of artificially giving 
the food a scent adequately 
attractive to the pet. which while 
not appealing to most pet- 
owners is at least acceptable to 
them. 

Given that the majority of 
children seem to reject pretty 
well from the outset the educa- 
tional diet which it pleases us 
adults to set before them, there 
might be a case for an 
analagous compromise in edu- 
cation . . . But that is perhaps 
after all a different question. 

Salary indicator for the job 
being offered by Glenn Irvine 
is about £28.000; perks negoti- 
able. Inquiries to him at 17 
Stratton St., London W1X 5FD; 
telephone 01-409 0092. 

Cars in Saudi 

WHILE we’re on about differ- 
ences io commercial conditions 
from country to country, con- 
sultant Hamilton Rowatt of 
John Courtis and Partners tells 
roe that a no more than 
adequate performance for an 
organisation marketing cars 
and other light vehicles in 
Saudi Arabia, is sales of around 
40.000 a year. 

He is seeking someone to 
work in Jeddah making profits 
for one of Saudi's major, auto- 
motive dealers by setting up 
and running a vehicle-leasing 
department specialising in 
Japanese products. 

Candidates should have sue- 


Executive Selection 

around £20,000 plus car 


London 


J h Price Waterhouse Associates we see executive selection as an important part of our management 
consultancy service. We need another professional experienced in this field to meet the needs of clients 
and help develop our consul ting practice. 

The task is to identify, evaluate and select candidates for vacancies at senior levels particularly in general 
management, finance accounting and taxation, data processing and personnel management. Current 
assignments involve leading United Kingdom and multi-national organisations. 

We are looking for an exceptional person in his or her late thirties or early forties whose success to date has 
included senior recruitment and who. with our help, is capable of developing his/her skills and our practice. 
In return we offer a salary of circa £20,000 and the usual benefits associated 
with a major organisation including a cat 

If you meet the high standards we set. write in confidence for a job 'X/t /atprhni 1 Cp 

/lomnnHnn nr>H nnnliralinn fnrm tn r>nvirl Pnucpr Prirp WafcprVinilfiP * / 1 / dltl 1 LvJUoV. 


description and application form to David Prosser, Price Waterhouse 
Associates. 32 London Bridge Street. London SEl 9SY, quoting MCS/3946. 


cessfully managed a large-scale 
vehicle-leasing operation. Over- 
seas experience is wanted, 
preferably in Saudi Arabia. 

Salary is about £20.500 free 
of tax except for the com- 
pulsory 5 per cent social 
security payment. Perks include 
car and fully furnished and 
equipped accommodation free- 
of-charge. albeit only for a 
single person for at least the 
first six months. 

Inquiries to Mr Howatt at 
104 Marylebone Lane, London 
W1M 5FU; tel. 01-4S6 6849. 

Design profits 

VEHICLES of all kinds will 
also be tbe prime concern of 
the two designers wanted by 
recruiter Jim Graham to work 
as the director and one of tbe 
two studio managers in charge 
of transport design at the Hert- 
fordshire offices of tbe Ogle 
Design consultancy. But the 
director at least will be no less 
concerned with achieving 
profits through the design 
teams' work. 

Success in tbe commercial as 
well as the leadership and draw- 
ing-board aspects of design work 
related to the motor industry is 
therefore wanted in the senior 
of the two jobs. Nor would the 
same do any barm in candidates 
for the studio manager's post 

Salary indicator for tbe direc- 
tor is £ 18 . 000- £2 5 ,000 with 
profits-based bonus, and for the 


less senior job £13.000-£15.000. 
Car among perks in both cases. 

Inquiries to Mr Graham at 
JAG Design and Marketing, 39A 
Regent St, Royal Leamington 
Spa CV32 4NT. Tel. 0926 30209. 

Jordan trio 

THREE senior jobs with a big 
pharmaceuticals complex in 
Jordan are being offered 
through Peter Rolandi of 
Alliance Management Consul- 
tants. 

The first is for a works 
manager who will take charge 
through four departmental 
chiefs of some 500 employees. 
Another is a production 
manager with three departmen- 
tal heads and about 350 staff. 
The third is an engineering 
manager in charge of very 
advanced pharmaceuticaJs-pro- 
duclng equipment, and with 
responsibility for training local 
technicians. 

Candidates should have suc- 
cessful experience in compar- 
able work, if not in pharma- 
ceuticals as such, then in an 
allied industry such as toiletries 
or foodstuffs. 

Low-tax salaries of about 
£30,000 for the works manager 
and £20,000 for the other two. 
with free accommodation for 
family and car among perks for 
all. 

Inquiries to Mr Rol3ndi at 15 
Borough High St. London SEl 
9SH. Tel 01-403 0894. 


Mana 


Manager- 

Management Accounting 

Edinburgh Area c. £14,000 

Our client, a manufacturing subsidiary of a major 
international group, seeks a high-caliii 
individual to join its highly professional team. 

Based in the Edinburgh area, the position is 
responsible for the prompt and accurate 
preparation of ail finandaJ and management 

reports, and dwappUcation of die tnforraotioiv . 

to ensure the company's continued develop- 
ment and growth. 

Candidates should be graduate CXA-V 
AuChLA-’s, 26-32, with at least three years’ 
industrial experience. Excellent technical abflfttf 
superior communicative skills and a genufoe 
interest in establishing a long-term career with a., 
progressive company are essential. 

Applicants should contact Stephen Shanks 
on 041-331 2597 or write to him ar 150 Wert 
George Street, Glasgow G2 2HG. 


I Mid 

Interr 

Bin 


Michael Page Partnership 

International Recruitment Consultants 
London Ne*r\brk 

Birmingham Manchester Glasgow • 


Financial Controller 


New Broking 
Operation 

Securities and 
Commodities 

Hong Kong 


Tbe firm is new. exciting in concept offering 
exceptional challenge and potential 
satisfaction from contributing to its success. 
Formed as a pm venture between an 
international commodities group and 
talented focal traders, it w>n start operations 
later the year, trading stocks, securities and 
commodity futures in ihe US markets. 

Ou role is to locale an outstanding 
young accountant, 10 rake full responsibility 
for all treasury, accounting administration 
and MIS aspects ol tbe firm An initial task 
will be ihe implementation of computerised 
dealing and control sy stems Success, 
which will lead 10 a Directorship, will be 
judged on the performance of inese 
svsiems. the efficiency ol the back office 
functions and ihe level and quality of input 
made 10 business decisions 

Candidates must be young, ideally ACA 
or CPA qualified, with direct experience of 


computer systems devetopmsrt and 
implementation and of either securities or 
commodities trading. Personal qualities 
must include self assurance. mteHectuai . - 
agiiiry. skid m communication, the ability to 
isolate key issues and above all 
commitment. Salary wiR not be a limiting - 
factor. 

Please reply in confidence giving 
concise career and personal details and 
quoting Ref. ER599FT to P.J. VWKamson, 
Executive Selection. Indude a daytime 
telephone number. II necessary, interviews 
may be held on the Continent or in the USA. 


svsrems. me emciency or ine oacn or rice 
lunclons and ihe level and quality of input Arthur Youi 

made 10 business decisions Managema 

/vf\ Candidates must be young, ideally ACA Roto House 
JL -1 or CPA qualified, with direct experience of Fetter Lane 

Arthur Young McClelland Moores & Co, 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Arthur Young McClelland Moores & Co„ 
Management Consultants, 

Ftoto House, 7 Roto Buildings, 

Fetter Lane, London EG4A 1NH. 


Smaller Companies 
Specialist/ 

Fund Manager to £ 20,000 

Our Client, a major figure in the investment scene, offering a full range of 
investment services, has asked us to recruit a Manager, specialising in 
Smaller Companies, to join Iheir Unit Trust team. 

This is a new appointment and provides a career opportunity for a person 
almost certainly in their nrud/late twenties, with about five years investment 
experience, soundly based in analysis with an investment house, pension 
fund, insurance company or stockbroker, and with good knowledge of, and 
interest in. the Smaller Companies Sector including the Unlisted Securities 
Market. 

Our client offers a remuneration package totalling around £20,000, which 
will include basic salary; profit sharing, subsidised mortgage, eta 

Please write with full details to Colin Barry, Overton Shirley and Barry 
partnership, (Management Consultants). 2nd Hoot; Motley House, 26 Hotoom 
Viaduct, London, EC1 2 BP. Telephone: 01 -583 1912. 


Overton Shirley 
and Barry 


TOP APPOINTMENTS 

Only Conn aught offer a mkxcw- reined ice «trurture to selected senior 
cxmiiivH seeking ness- appointments from LI5.WKI to £50.000. 

Perhaps nc can help you too. Con net us for a cunRdenm! meeting 
without obligation. 

Connaught SjrsroSSssw 

i lWlinurM™ien»ew) 
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IF YOD ARE A 
LICENSED DEALER 
IN SECURITIES 

I WOULD LIKE TO SPEAK 
WITH YOU ABOUT A 
SPECIAL OPPORTUNITY 

We are forming a new unit 
within a major licensed security 
dealership to retail select shares 
to select clients 
EARNINGS THE FIRST YEAR 
SHOULD EXCEED £25,000 
That will include liberal salary 
and expenses 

You must have a Representatives 
Licence and a minimum of 
6 months experience 
Please call for an 
immediate appointment 
01-723 8844 


COMMERCIAL VEHICLE 
SALS MANAGER /DIRECTOR 
required for expanding 
MERCEDES-BENZ FRANCHISE 
IN LIVERPOOL 

Applicants should have experi- 
ence of the transport industry 
combined with sound financial 

knowledge. 

Apply to 

John Ireland, Managing Director. 
Road Range Ltd., 

Duke St. Liverpool. 


SENIOR TRADER 

WITH U.K. GRAIN EXPERIENCE 
required by well-established Continental trading house 
to establish and develop its U.K. trading activities. 

An attractive salary package commensurate with the responsibility 
of this position will be offered. 

Apply in writing ta Bos A. 8165. fnmsW Times 
10 Cannon Street. London ECtP 4BY 




Bank Rccn i itment Special ists 

[ EUROBOND SALES EXECUTIVE 

$ Doe io expansion of buunou. a rtont-rank U.S, in- 
S acjiiutiU bank uuha io recruit an additional es- 
p cn rm r d Senior Eurobond Sate Etmlite. Tbe In- 
i dividual louftn will hj»c a stable and successful pro- 
5 fcshmal tract record of tome 3 io S scare io daw. A 
it haMi attractive banc salary is negotiable, phis a 
•j substantial bonus, monsags “drndy ami Other 
$ benefits. 

: GILTS FUND MANAGER . 

V A major merchant bank »nhes to recruit a seasoned 
i ; Hn«unn« prvifesutirulwith substantial fund nsanage- 

mem experience id Gift Edged Securities. Tbs scope of 
y i bn appointment. (Mending to aO dies* of the Gdu 

i- market, is reflected in the cs c cfig U vompeuaitou 

; v patLtgc offered. 

jj YEN BOND DEALER 

J prominent, vigorously expanding inlemabonal 

KCimiKs house has a new opening for an onbitiotn 
4 young bund market professional whore openente m- 
■ dudes selling, or tiading, Ycn-dcnomuuicd fixed m- 
ft tercsi paper. Eacefleni terms are offered including z 
l comprehensive range of fringe benefits. 


CHIEF F/X DEALER — 

MIDDLE EAST 

We tovue applications from experienced Senior 
Dealers who would be uuerened in heading the dealing 
function of apnxmnem bank headquartered m Cairo. 
The appcriaunail n offered as * iwo-year renewable 
contract on the usual expatriate terms. A background 
of some 5-7 years' active dealing c&pcriencc in the Lon- 
don market is sought. 

STERLING DEALER 

An experienced Sterling Deals' is sought by an active 
Europe a n name to take responsibility for the Sterling 
book. Candidates may be d«lw Sterling specialists, or 
hove more broadly-based denUog experience mdednag 
Sterling and Eurocurrencies. This appoi ntmen t offers 
tbe oppotmsiiy for additional hrwstraoai: io than- 
rial furores. 

FRENCH-SPEAKING DEALER 

Due io busmess expansion, a respected European bank 
wishes to reenut an addmonal Foreign Exchange 
Dealer. Fluency In French a required, coupled with is 
doling background of one to tno } sirs in uKcrfeaufc or 
customer business. 


FOREIGN CURRENCY ADVISOR 

This opponrunctu is open to a qualified Economist 
whose professional background includes the provUnn 
of adnee io reuntrxs ud major corporations concer- 
ning c m i ofc T reserve management. Above avenge 
cornnnuncatam skills, both written and spoken, an 
essential and snm be coopted with keen b osin css 
awareness and the ability to deal with major efients at 
the dob .senior levels. 

Ui LENDING OFFICER 

A major bank. long established in London, wishes ta 
recruit an ambitious lading banker with around 2 
years’ experience in a UJC c or porate business 
deiefepmem rote coupled with a strong previous crafiz 
background. 

CHARTERED ACCOUNTANTS 

Wchin the banking industry there continues to be ex- 
ceptional demand for qualified Chartered Accoun- 
tants who are graduates and hare one U WTO yen' 
nonqualifying experience, hooding bank audits. 
SpeoficaUy. there are current opportunities in bUena- 
owul Ados /involving some XNk tretneQ. Financial 
Counoi. and Management Accounting. 


Please contact Ken Anderson or Leslie Squires. Telephone: 01-588 6644 


Anderson, Squires, Sank Recruitment Specialists 
Blomfield House , 85 London WaB, London EC2M 7AE 


Anderson , Squires 


SENIOR EXECUTIVE: 

Systems & 

Data Processing 

International Banking - 
pay and benefits in excess of £35,000 

We are one otBritam’s largest, most successful international banks, with offices 
throughout the fine continents, 

We are about to embark on a strategy of major systems expansion, both in tbe UR 
and overseas. As a result, we need to make a new appointment of ControUar, Technical 
Services, to take Groop-' wide responsibility for oar computer systems development, 

telecontmurucationsajidorganisatiojiandniKbods. 

As Controller, yoor key functions will be to;- 

-develop oast effective systems responsive to the business needs of die Croup 
-prepare and implement computer strategies, plans and budgets, andmonheer 
and maintain progress against these 

- ensure the proper motivation and continued trammgofalaigeattd increasing 
professional staff 

- maintain user awareness and Involvement 

- ensure oonmtuance of adequate standards and procedures. 

Yon win need to have demonstrable skills as a manager, Doth of large 
departments and projects. Yoor computer background wiD be varied and estenshre, 
embracing mainframes and minis, preferably of more than one major supplier. Your 
experience should cover financial and possibly banking applications in considerable 
depth. You wiQ probably be in yoor forties, with an appropriate degree or professional 
membership, although your track record will be of greater Emparlance to us than fiarraai 

qualifications. 

We offer pay and benefits in excess of £39,000 nudnding car andhouse loan 
facilities. Scope for professional achievement and satisfaction in the short term is 
exceptional, while longer term prospects are alsoconsidezable. 

Please write fully about yourself and what you have achieved in yoor career to 
date, to A lan B a r tl e tt, Assistant General Manager (Personnel), 

Standard Chartered Bank PLC. 10. Ctomanis Lane. London EC4N7AB. 


jfc Standard Chartered k 

?— J Standard Chartered Bank PLC w 






STOCKBROKERS 

As part of further expansion 
efficient institutionally 
oriented firm seek 
individuals with established 
in st i cu cion at /private 
clientele on commission 
sharing basis 
Please reply Bor A8162 
Financial Timet 

10 Cannon St. London EC4P 4&Y 





Top Executives 

Seeking a career change 
mm of Top 

lop managemeia rob. The Minster Programme, tailored to your individual seeds, will be masoned by at lest 
y °^ are r 1 ^ ** 01051 ^ «***« roule to 

We nave an impresve record or success and an adunwiedisd reputation in the mnkwmHtf mark*- «mmv Me 
bro^ spectrum or industry and commerce retain oar services ja the re-ck^aymem of 

MINSTER EXECUTIVE LTD. 28 Bolton Street. London W1Y 8HB, Tet 01*493 1309/IKS 
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Group 

Treasurer 


London 


c. £25,000 


Major British manufacturing group, operating 
internationally in 40 countries, seeks a Treasurer 
to be responsible to the Finance Director for the 
overall control of borrowing facilities, cash 
management and currency exposure on the most 
cost effective basis. This wide-ranging function 
will also include the development of the Group’s 
financial strategy and the- capital structures of 
subsidiary companies worldwide. 

Candidates, aged 35-50, are likely to be 
qualified in accountancy or banking, but sophis- 
ticated experience of the control, movement and 
raising of funds iniernationalty acquired in the 
treasury function in manufacturing industry or in 
clearing or merchant banks, is more important 
than professional qualifications. Established City 
contacts, negotiating skills and administrative 
ability are essential. 

For full job description write in confidence to 
w T Agar at John Courtis & Partners, 104/112 
Maryiebone Lane, London W1M 5FU, showing 
clearly how you meet our client’s requirements, 
quoting reference 2169/FE Both men and 
women may apply. 


JC&P 


• • • aJoimCoiirtisaiidl^rtiiexs • ■ • • 




International 
Fund Manager 

Merchant Bank to £2Q000 

The International Fund Management Department of a 
major City investment House wishes to fill a management post 
with responsibftty for International Funds. 

Reporting to tne International Funds Director the person 
appointed win be responsible for three essential areas: 

(a) Analysis and choice of investments for Institutional Clients; 

(b) The management of specific funds; (c) Members h ip of. 

and contribution to. the International Investment Committee. 

The ideal applicant wBI be a graduate, aged 25/30 with 
established investment analysis and management experience, 
preferably including knowledge of Europe. In addition, the 
successful cancfidate will be familiar with the workings of the 
International Securities Markets and modern portfolio 
management techniques. 

In addition to an attractive salary with profit sharing, 
assisted mortgage, etc., there are considerable career prospects 
within our dienrs expanding International operation. 

Pfease write with full career details to David Page, 

Foster, Turner and Benson Ltd.. Chancery House, 

Chancery Lane, London WC2A 1QU. 


R)sterTurner&Bensori 
Recruitment Advertising 


% 


j, 


Corporate 

Finance 




Birmingham 


c. £15,000 


Our client, one of the leading and most influential stock broking 
Arms outside London, is continuing to expand its corporate 
finance facility with considerable success, and in orderto retain 
its momentum wishes to appoint someone dedicated to this 
activity. 

Candidates, male or female, should be aged between 26 and 32, 
graduates with in addition an accounting or legal background 
'with some experience of corporate financial affairs including 
acquisitions and new venture studies. The personal 
characteristics necessary to succeed within a wide range of 
corporate clients are equally important 
The salary package is open for negotiation and will include the 
normal benefits associated with a business of stature. 

Please write in confidence, initially with brief details, and quoting 
reference 1315 to John Anderson, as Advisor to the company, at- 




John Anderson & Associates 

Norfolk House. Smallbrook Queensway. Birmingham B5 4LJ. 


r 


GENERAL MANAGER 

£24,273-£27,370 

The Scottish Special Housing Association invites applications for the post of General 
Manager, to fin a vacancy arising from the retirement of the present holder in December 

1963. 

The Association is wi independent Government financed organisation, established in 
1937, which makes a major contribution to the housing field ki Scotland by designing, 
bufldfng and managing houses for rent throu^iout the country, by ensuring that it attains 
the highest possible standards of maintenance and management of its stock and by 
setting houses to sitting tenants, tt performs a wide variety of tasks to meet the changing 
problems of Housing in Scotland. The Association owns nearly 100,000 houses, has some 
2,500 employees, inducting its own Building Department, and a total annual expenditure 
In excess of £1 30m. Overall management b conducted by a Council appointed by the 
Secretary of State for Scotland. 

The General Manager is the chief executive of the Association and Is responsible to 
the Council for the effectwedinection and coordination of all functions. Within the 
policy framework laid down by the Council he/she has wide authority to carry out 
hfe/her tasks, and is supported by a recently restructured management organisation 
tnducfing four central directorates and three Regional teams. 

Candidates for this post win require to hove a record or considerable experience 
and proven success at a high managerial level, preferably in a housmgreiated field, and 
wffl be exp ected to demonstrate particular skills in the areas of dedsorj-rnak/ng, financial 
management and leadership. They should possess a degree or relevant professional 
qualification, and will ideally have had experience in dealing at a senior level with 
governmen t departments and local authorities. 

Conditions of service toducte six weeks annual leave, 12% days pubbc hoHdays and 
superannuation under Local Government Acts. Assistance with relocation expenses win 

be negotiable. „ .... . „ , . . . 

• Further Information and application forms ore available from the Secretary, to whom 
completed forms should be returned not later than 29th Apnl 1983. 

SCOTTISH SPECIAL HOUSING ASSOCIATION 

15/21 Palmerston Place, BB 
Edinburgh EH12 5AJ 


LICENSED DEALERS 
IN SECURITIES 

NEED A CHANGE ! 

NEED NEW CLIENTS r 
NEED TO EARN MORE MONEY! 

Da you hold a 
RepranntBiivft’a Uctnc* 

In limited opportunity avallabla now 
with major licensed dealer 
Phono ter oppotatmont on 
01-723 3844 



FOREX 

APPOINTMENTS 

For Forex/LlFFE/Monev Market 
appointments at all levels 
discuss your needs, at no cost, 
with a specialist 
TERENCE STEPHENSON 
13/14 Uttte Britain 
London EC1 A 7BX 
TeL- 01 -606 6834 
20 years market experience 


The Executive Banking Appointments Specialists 

PRODUCT MARKETING 
EXECUTIVES 


Age 25-35 


Circa £20,000 


Several outstanding opportunities currently 
exist within the European International Banking 
sector for account executives with a proven 
background in Product Marketing. 

In particular we invite applications for the 
following areas : Eurobonds. Export Credit, Loans. 
Financial Services. 

Fluency in a European language is a desirabie 
asset. 

For further details pfease contact Lewis Marshall 
or Natalie Straughen in strict confidence 

41/42 London WaUf London EC2. Tel: 01-588 0781 b 


# 


I Banking in I 
Luxembourg * 

Interviews in Luxembourg — 

End ofMarch 


Twill be visiting Luxembourg at die end ofMarch and 
will have time available to meet a limited number of ■ 
candidates interested in discussing banking 
opportunities in Luxembourg and other major 
financial centres. 

In particularwehavebeen asked to recruit for; 

Junior Bond Trader toBF90,000 per 
month 

ForNorth American Bank, fluency mEnglish, French 
and German required. 

Syndications Specialist- Salary Negotiable 
ideally with knowledge ofFar Eastern Markets. 

Please contact Kevin Byrne, Banking and 
Finance Division, 31 Southampton Rows London 
WC1B 5HY or telephone 01-242 0965 quoting 
reference IB/181. 


Midi 

Interns 

Birm 



Michael Page Partnership 

International Recruitment Consultants 
London Neiv\brit 
Birmingham Manchester Glasgow 


rehip I 

iltants I 

I 


r 


CONTINENTAL 

SECURITIES 



City 


£ 20 , 000 + 


□ 

i i e r n 


The London merchant banking arm of a major 
continental bank, long established in the City 
intends to increase its already substantial foreign 
securities business by the recruitment of an addi- 
tional executive. He, or she, aged around 30 with 
a degree or professional qualification, wffl have a 
sound knowledge of continental securities and 
experience of placing them with investors in the 
UK. A working knowledge of French is an advan- 
tage and. although operating within a smaf team, 
considerable initiative is required to expand this 
specialised business. Experience of Eurobonds 
would also be useful. The successful cancfidate is 
unfikelY to be currently earning less than about 
£20,000. 


Pfease send M career details in confidence to: 

Denis VE. Howard 

Recruitment and Selection Consultant 

Third Floor. 4 Cromwell Place 
London SW7 2JJ 


r rjxr iQ 


Investment 

Management 

Municipal Mutual Insurance Group, whose funds exceed £400 
million, is seeking an Assistant to the Investment Manager. We 
are looking fora graduate aged 25/30 with at least 3 years’ 
experience gained with * stockbroker or institution. 

The successful candidate will be expected to make a rapid and 
significant contribution to the management and administration 
of the Groups assets which include overseas equity and fixed 
interest securities and range across general insurance, life and 
superannuation funds, a unit trust and direct property 
investment and development. 

Remuneration negotiable commensurate with experience. 

Please apply in writing with full c.v. to: 

Brian Stuart. 

Investment Manager, 

Municipal Mutual 
Insurance Limited, 

Old Queen Sr. , London SWIH 9HN. 
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Manager 

UK Corporate Lending 

(Recognised Bank) 

This challenging opportunity win interest experienced lending 
managers with at least 5 years’ varied corporate lending 
experience, particularly in the UK market. 

Candidates must be able to display a successful background in 
marketing and leadership of people. 

Salary will be negotiable and benefits include a company car, low 
cost mortgage, private medical insurance, pension and life cover. 
It is unlikely that the successful candidate is currently earning 
less than £20,000 per annum. 

Please write in complete confidence with career details, to 
J. D. Vine (Ref. 17/3), Vine Potterton Limited, 152/153 Fleet 
Street, London EC4. Please state separately any companies to 
which your application should not be forwarded. 

Vine Potterton 

RECRUITMENT SERVICES 


ACCOUNT OFFICER 

A senior appointment -vith a 
major International Bank 

Our Client, a substantial and expanding International Bank offering a full range of 
services, enjoys an enviable record of both success and achievement 

The current requirement calls for an experienced lending officer to be responsible 
primarily for the identification and development of new lending opportunities with 
major multi-national companies throughout the U.K. 

Candidates, preferably graduates in their late 20’s or early 30‘s, should combine a 
sound credit training with a proven record of corporate business development in 
die U. fC Personal qualities of self-motivation, maturity and flair are to be regarded 
as critical elements in the selection process. 

This represents a significant opportunity to contribute to a well-established and 
ambitious institution intent upon breaking new mound. Salary is negotiable from 
£20,000 and the comprehensive range of benefits indudes a car. 

Contact Norman Phllpot In confidence 
on 01-248 3812 


NPA Recruitment Services Ltd 


60 Cheapside • London EC2 ■ Telephone 01-248 3812 3 4 5 


Management Selection • Executive. Search - 


Graduate Loans Officer 

Expand Lending Activity 

Have you about I veai’s basic banking experience and do you want to use your 
Oxford. Cambridge or London degree to maximum effect in a banking career? 

As a Loans Officer for a major foreign Bank in London , you will be involved in 
promotina, procuring and administering the Bank's lending activities. Reporting to 
the Headof the International Financial Department, you wifi also be expected to visit 
potential clients, carry out market research and undertake customer credit analysis. 

Ideally a Law graduate, aged early/raid twenties and living within easy commuting 
distance of the City, you will hopefully be fluent in French. Cooperative, energetic and 
confident to converse at top management levels, you must above all be willing to learn. 


Tel. 01-404 5701 (24 hours). 


r benefits. Interested? 
;ripps, Sears and 
, London WCIV6LH, 


Cripps, Sears 




CHIEF EXECUTIVE — MONET FUND £30,000+ 

Our Client; a respected city institution, wish to establish a Money Fund. 
We would like to hear from ambitious well motivated applicants, with 
substantial experience gained in London, of providing money 
managers, stockbrokers, corporate and individual depositors with the 
services associated with a first class Money Fund. 

Ftasse contact: Brian Gooch 

CREDIT ANALYST WITH GERMAN c£13,000 

Our Client, an American Bank, has an immediate vacancy for an ex- 
perienced Corporate Credit Analyst. The appointee should have 
American Bank training and at least a years credit experience for this 
demanding post. 

nwow costed: Bnada Shephard 

FOREIGN EXCHANGE DEALERS 

Due to the increase in demand from our clients for talented money 
market dealers, we have twelve posts that are unfilled. Requirements 
vary from juniors with a years experience, to those who are well 
established and known in the market. 

W aa — w a lKt PktW Mate 

GRADUATE BANKERS 

Challenging positions calling for two graduates with up to 5 years Forex 
banking experience are available with an expanding international 
bank. This is a new venture for the bank who are seeking to introduce 
standard operating procedures in their dealing rooms throughout the 
world. Extensive travel is envisaged. 

Floese contact: ml ftnUc 

MANAGER — COMMERCIAL LENDING 

A Marketing/ Account Officer is sought by this Canadian Bank to 
manage a small team providing short and medium term finance mainly 
in the UK sector. Successful candidates are likely to be aged 35 years or 
older and earning in excess of £17,500 p.a. 

~v p lww coattct P— I Tnzmbte 


bnathan 


l fonai 
tMurren 


BANK RECRUITMENT CONSUL TAN7S 


170 Bishapsgate • London EC2M 4LX ■ Of 6 23 1266 


Ah. ft.'.:/... v V .r..V. 
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Foreign Exchange 




CHIEF DEALER 


Dealers 


As a result of the recent restructuring of Its foreign 
exchange and money dealing operations. Bank of 
America is seeking several experienced Foreign 
Exchange Dealers. 

Candidates should have proven ability and a strong 
.background in foreign exchange dealing. 

A competitive salary will be accompanied by an 
attractive package of fringe benefits in line with best 
banking practice. 

Write, in strict confidence, with full personal, career 
and salary details to Peter Cole. Bank of America NT & 
SA, 25 Cannon Street. London, EC4P 4HN. 


B) 


BANK OF AMERICA 


Applications are invi tad for the position of Chief Dealer in the 
London office of a well established and rapidly growing Asian 
bank. 


Applicants will have had at least six years 1 experience in 
exchange and money markets including arbitrage and L.D. 
trading. A good knowledge of general banking. Far Eastern 
and Asian markets, and financial futures would be an added 
advantage. The ability to motivate staff, and to maintain c.ote 
relationships with the banking community and corporate 
customers is essential. 

Salary will be commensurate with experience and ability. 

Please send full career details to: 

Box A8f58. Financial Times 
10 Cannon Street, London EC4P 4BY 


International Metal Trading Company 
requires : 

EXPERIENCED PHYSICAL TRADER 


We offer a prosperous future in an 
expanding company. Applicants treated in 
strict confidence. 


Please apply to Box A.8I55, Financial Times. 
10. Cannon Street. London, EC4P 48Y 


Senior Treasury Officer 

A vital role within the Oil Industry 


Britoil's current interests extend to six 
producing oil fields, one producing gas field, 
three fields under development and an 
increasing worldwide involvement 

The Company’s associated funding 
requirements have created the need to recruit 
an experienced person with a relevant 
background to fill this new position. The 
person appointed will be expected to have the 
professional skill and acumen to make a 
significant contribution to the formulation of 
financing decisions in respect of both the UK 
and overseas markets. 

Specific responsibilities of the post will 
include: 

• monitoring corporate and project financing 
requirements 

• developing, recommending and, where 
appropriate, negotiating such financing 
arrangements as may be required 

• keeping under review market conditions and 
developments. 

It is unlikely that anyone 
with less than eight years' ■ 

relevant post-graduate A/m m 

experience in banking or a ■ B 

corporate treasury ijg 


Britoil 


environment will have the necessary breadth 
of experience and professional judgement to 
- meet the demands of this rote. An appropriate 
. professional qualification would be desirable. 

This Glasgow-based position offers a 
highly competitive salary and benefits 
package, which includes a Company car, 
outstanding pension and life assurance 
provisions. BUPA facilities and, where 
appropriate, generous assistance with 
relocation arrangements. 

Glasgow offers all the social and cultural 
amenities associated with a large 
cosmopolitan city together with ready access 
to magnificent countryside. A comprehensive 
range of housing is available at competitive 
prices and excellent educational facilities are 
close to hand. 

Comprehensive written applications, 
quoting reference STO/KWM/FT, should be 
submitted to: Mr K W Mearchent, Senior 
Personnel Officer, Britoil pic, 

150 St Vincent Street, 

I ■ m Glasgow, G2 5LJ. 


The post is open to men 
and women.- 



LICENSED 

SECURITY 


DEALER 

NEW UNIT FORMED WITHIN 
MAJOR LICENSED DEALER 
IN SECURITIES 

You mull hew* a 
Representative* Licence 
You mu*t have 
G months experience 
We will provide 

... A generous salary 
. . . Expenses 
. . . Select clients 
. . proven lead program 
TOTAL EARNING8 THE F^TYEAR 
SHOULD EXCEED £25.000 
For an immediara eeooinrmenr 

Phone 01-723 8864 



Financial director- 

a 


H$Zef 


mm 






North West, from £25,000 + car 


This contracting division of a long established, quoted group vptoyxeft 
SsrSSv^utstion lor te technical ex^we. WreraaOmcOnw, 
mainly from the Middle East. Afnca and the UK. 


1 1 mini y uuin — — ....... 

Reporting to the Chief Executive 

K^tasks wiB be to strengthen finance tfsopfene ^evyry levtf fromB to 
SuSSTand to take the lead in negotiating project finra _«0Uh^ lMfl- 
Summational experience of bidding. pr^fundteg.B^ oo^ 
financial control and getting paid is essential. ....... “TV 


This is a tough job and needs someone who taxws ft* game. S&ifficwis 

travel is inevitable. Terms are for discussion. 


iravet is bicvimiuid. — — — — . 

Ftesumss, including a daytime telephone number to Stephen Blenejft 

Executive* Selection Division. Ref. BIOS. 


Coopers 
&Lybrand 
associates 


Coopers & Lybrand Associates United 
management consultants 


St James's House Charlotte Street 
Manchester Ml 4D2 " : 


Appointments 
Advertising 
Appears 
Every Thursday 
Rate £31.50 
per Single 
CoIbbb Centimetre 


Hi 




Executive Selection Consultants 


BIRMINGHAM CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER NEWCASTLE and SHEFFIELD 


Young Credit Analyst 


City, cS 10,500 


Tliia ptwitionwiB attract a young banker wishing to add bre a dt h of ex p e ri ence 
and international awareness to the skills already learned. A reputed 
mteraatkHial bank, specialising in trade finance and Euro-currency lending, 
n ee ds additional capacity in the appraisal of corporate, hank and cautery risks. 
Reporting to a Senior Credit Officer and deputising for him as nscmar£ tbs ' 
successful candidate will make reports, presentations and recommendations an 
the book’s loan portfolio and the economic and political conditions under which . 
the cl w ntff operate. Candidates, aged 25 + . will have training andertpariencein - 
international credit analysis. Knowledge of international banking operations, an 
wfCTimilit riag inii gr AIH q ugjjflcation wnulri ha feteaL Normal hanking benefits r. 
are given. ■ 


l.L. Duff. Ref: 18013/FT Male or female candidates should telephone hr 
rmfitWR for a Personal History Form 01-734 6852, Suthedand Haase. 
516 Argyll Street. LONDON, WlEBEZ. 


ACCOUNTING MANAGER 


£11,000 + Car + BUPA Slough 

GTE Directories Limited is part of the General Telephone and 
Electronics Corporation, employing over 214,000 people worldwide. In 
the U.K. we are the official sales contractor for British Telecom, selling 
Yellow Pages advertising in London, the East and South of England. 
Following recent promotion and expansion within the accounting 
department, we are now looking for an Accounting Manager. The 
successful candidate will report to the Financial Controller, and will be 
responsible for leading and motivating a department of six specialised 
employees. In addition the Manager will also be responsible for 
providing financial information to management. 

This position offers an exceptional opportunity, in a growth company, 
for a recently qualified person to gain experience of staff 
management, accounting, and systems development. 

Candidates must be qualified ACA or ACCA, aged 25-30 years with a 
minimum of two years industrial or professional experience. 

Applications stating full personal details and experience to date 
should be forwarded to: Personnel Manager, 


YfeHow 


GTE Directories Limited, 
Directories House, 
278-286 High Street, 
Slough, 

Berks SL1 1HG. 


SALES EXECUTIVE 


PRIVATE CLIENT INVESTMENT 
SERVICES 


An exciting opportunity with a new investment 
management company to create and develop the 
marketing of our services, particularly to profes- 
sional advisers. 

An investment background and previous market- 
ing/sales experience are essential. 

Age 25 to 35 
Attractive salary package 



Please write to Alan Henderson 


FRASER HENDERSON LIMITED 
28B ALBEMARLE STREET, 
LONDON W1X 3FA 
Telephone 01-499 7551 


Our current assignments include: 


Accounts Dept Head c.£ 13,000 

Qualified ACA to£i2,ooo+car 
Credit Analyst Ser. c.£i4,ooo 

Eurobond Sales £10-20,000 

F/X Dealers £10-40,000 


Chief Ctert* * c.£io,ooo 

Head H.X. Marketing c.£2o,ooo 

Operations/Accousts to £i 8,000 
Aecounts/Data Prwessingc^i 1,000 
Credit Marketing Manager c.£ 10,000 


1 


Gordon Brown Bank Recruitment Consultants 

85 London Wall, London EC2M 7AD Telephone: 01-6284501 


A Role in the 
Future of Banking 


Consultants from £10,000 to £15,500 
with bank fringe benefits 


The next decade will be one of considerable 
challenge to bankers, with great potential for market 
growth, unprecedented competitive pressure and the 
need to respond to dramatic technological change. 


IBRO. a multi-disciplinary organisation, plays a unique 
role within the banking sector, helping its sponsors, 
the London and Scottish Clearing Banks, to tackle a 
wide variety of work related to banking and money 
transmission developments. 


EBRO needs high calibre staff, able to work effectively 
with senior bank management, and to operate in an 
environment where a premium is placed on initiative, 
imagination and good communicative and analytic 


Consultants are required at different levels in the 
organisation, so successful candidates could have 
between 3 and 10 years professional experience, 
ideally based on some quantitative discipline such as 
economics, operational research, finance, business 
analysis or marketing. 


If you ana interested, please send details of yourself 
and your career history to: 


The Director. Inter-Bank Research Organisation, 

32 City Road, LONDON EC1Y 1AA. Tel: 01-628 3070 


Inter-Bank Research Organisation 


Second Mortgage 
Lending 


Our diene is a major British financial organisation — a 
household name in tact — with a Group turnover exceeding 
£725 million. 

We are looking for someone to bead op the promotion and 
development of all loan business secured by second mort- 
gages, operating exclusively through selected finance 
brokers. This is a new appointment which offers tremendous 
scope to the right person. You must have die personal Quali- 
ties associated with a senior position and be fully experienced 
in this specialised business activity, gained with a company 
already offering a similar service. Age is flexible but possibly 
35-45. Location, City of London. 

The overall package is very att r ac tiv e and indudes a good 
salary which reflects the importance of die pos^ a profit share 
scheme, mortgage subsidy, n-c pension, free BUPA and a 
company car. 

Applicants, male or female, should rente 
in strict confidence, enclosing ct, and Jelads of salary, 
quoting ref. 224, to D. B. Atkins 


A JL W M ana g e m ent and 

/*% /VI ■ . Recruitment Consultants 

■A 4A ▼ 15 Borough High Street 

. London SE19SH 

selection tu.- 01-4030924 


LOAN ADMINISTRATION 
CLERK REQUIRED 
FOR RAPIDLY 
EXPANDING !_D.TX 
We need a Capable p train probably 
someone who is languishing In ■ 
Clearing Bank with limited proa- 
pacts 01 advancement. 

The work would involve preparation 
of Facility Lenars. Securities 
Records tor Advances end Money 
■Market operations. 

Salary in the region of 
£10,000 per annum 
If you ere interested please phone 
Mr. Hill or Mr. Berger 
on 01-404 5891 

Pert 1 A.I.B. (minimum) preferred. 


EWESTMENT™ 

PROFESSIONAL 


Trust Officer 


Eagle Star lYnst Company limited, an English trust 
corpo rati on. is a whoBv-owned subsidiary of Eagle Star Ho lrtinpg 

PLC- 

Appticatiaos are invited for die position of Trust Officer in the 
City of London reporting to the Manager. Appropriate academic 
and/or professional qualifications together with experience and a 
detailed knowledge of aD aspects of trust administration, 
particularly in the areas of debenture and loan stocks, are esseotiaL 
It is expected that the successful candidate will currently hold a 
responsible position m the Trust Department of a major bank or 
insurance cotnpany. 

A competitive salary will be offered wwimpiKnniii, with 
qualifications and experience, plus the usual fringe bmefits. 

Ptease send a comprehensive Curriculum Vitae to:- 

PeisoMBd Department. Eagle Star Insaaamg Company tm., 
Eagle Star House, Bath Road, CHELTENHAM. 


Quantitative Analysis Service, a New York-based investment 
research group using momentum techniques, is looking to 
expand in London. 


We are truly seeking an o u t st a nd ing, motivated individual 
with fund management experience. The succnsfaf candidate' 
will also be responsible to estabTidh, staff and direct our 


service to existing clients and develop new business. 

If you have the demonstrated capacity to fill nidi a position, 
please submit r&umt tn complete confidence 'tea-- • 


Box A8I6I, Finandal Times, 10 Cannon 
Street, EC4P 4BY. 


A direct line to the 
executive shortlist 


Eagle Star 


InterExec is the only organization specialising in the confidential 
promotion of senior executives. • 

InteiExec dients do not need to findvacandes or apply for appointments. 

InterExecs qualified specialist staff, and access to over TOO unadvertised 

vacancies per week, enable new appointments at senior levels 

to be achieved rapidly. effectively and confidentially. M L s* 

muting at^N^ ma " y InterEwJC H 




Londto . 01-9305041/8 19 Charing Cross BA W. r , ? , 
Birmingham 021-6432924 22 Suffolk St. 

Bristol 0272277315 SOBskfwfnSt. 

Loads 0532450243 12 St. Pours St. 


WsncftMter 06141388409 Faulkner Hst, Faulkner SL 

The one who stands mrt 


CREDIT INSURANCE BROKER 


required by major Insurance Broker for their Leeds office. Relevant 
experience in domestic and export credit insurance to hive been 
acquired within similar broking activities or industry. This is a 
senior appointment, with emphasis on client liaison and new business 
development, carrying an appropriate salary, car. plus excellent 
fringe benefits. 


Write or telephone, under conditions of strictest confidence CO 
GEORGE SPARKES at 
GEORGE SPARKS A COMPANY 
Insurance Staff Recruitment Specialists 
Moorlands House, 48 Albion Street, Leeds LSI 6AB 
(Tel: 0532 457174) 


An expanding International Commodity 
Company requires an experienced 
COMMODITY TRADER AND PRODUCER. 

Client liaison experience essential. 

The company will offer salary plus 
commission with a bright future. 

Applicants treated in strict confidence. 

Please apply to Box A .8156. Financial Times. 

10. Cannon Street. London. EC4P 4BY 


C/D BROKERS 


Vacancies have arisen for Eurodollar Certificate 
of Deposit Brokers with an expanding, leading' 
London Money Broker. 

Proven experience and success essential. 
Salary negotiable. 

Applications including full c.v.s, which will 
be treated in strictest confidence. Should be 
sent to: - 

Box A8159, Financial Times - 
10 Cannon Street, London EC4P 4BY - 
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ANWYST/DEALER-i 
UK. EQUITIES 

LONDON EC2 

The Equtebte Life, a long-established and progressive 
mutual Bfe office, require an Investment Anslyst/Dealer 
to Join their smaR invesbnentteem in the City; This new 
post has arisen esa result erf the continued expansion 
offundsand wtB tovoivespecta&saiion foafenfted 
number of UK equity sectors. 

Applicants, agedbefoieen 28 and 35 years should 
he«e at Ieast3 yeas' general experience in the UK. 
equ&y market either In stockbroking or In a financial 
frisUtajHon. 

The Soctay offers an attracSve remuneration package 
which Includes free lunches, non-conhibutory pension 
scheme and Interest free season ticket loan. The 
Society also operates a staff house purchase scheme. 

Tb apply please send fuS details of quafificatfons, salary 
and experience to; 

MssBaitoara BrooWteW. 

Staff Officer, 

The EquBabte Lite Assurance Society? 

Vtetton Street. 

WLES8URY. 

BucksHP217QW 

Telephone; Aylesbury (0296) 331 CM 

The Equitable Life 


Assistant to 

Managing 

Director 


City 


Mid 20’s 


Our Qiear is a rapidly growing Company with expand- 
ing interests in the energy sector It has substantial Qty 
hairing «nrf ralr^c an active part in the managE-menr of 
the businesses in which it is involved. 

An Assistant to the Managing Director is now being 
sought -to become closely involved in both existing 
inv estment s *nri in the selection of additions to the port' 
folio. A salary of around £12,000 per anmun is negotiable 
but could be significantly higher for an exceptional 
candidate with closely related experience. 

Graduates with business experience, Qty or relevant 
industry knowledge and with a facility for at least one 
European language, should send adequate particulars, 
in confidence to: 

P T. Wjffingham (Ref 1512), 
nCul Spacer & Pegkr Management Consultants, 

rary 56^50 Sr. Maty Axe, London EC3A 8BJ. 


Eurobond Trader 

£50,000 - £70,000 pa (earning parameters) 

An experienced Trader Is required by b mn)or American House In London. 
The successful applicant wfllbehiBy conversant viAth the straits market as 
a professional, mid uriD ideally be looking for a ptopewivc career 
opportunity 

Eurobond Dealer 

The Merchant Banking subscitay of a major British bank would Bke to 
employ an experienced dealer urith general coverage of both dealing and 
placement within the Fixed Interest market. A reaKtfic salary dependant on 
age, pcis ib o n flfid exposure to ftgfflgricfifas wflffM lhg usual fringe benefits 
aumts the successful appBcanL 

Eurobond Executives 

lam always Interestad In talking to Eurobond EweuHwe*. arafl levels, who 
are genuinely seeking career moves within the Capital Investment Market, 
whetherltbe to move abroad or to changeihetr area of c o ncentr a tion or- 
spedaEsatton-Tothsend, lam avaibble on 01-7439991 outside office 
hours any everinalweakend or on the number befcxu Contact Paul 
Boucher for details of above positions. 

Gilts Executive 

Our dient toe futures broktogsubsittary of a major faro of London 
Stockbroker seeks an experienced Executive to develop brokerage 
business In Gilt Futures, on UFFE. Experience of cash and futures desk 

broking essential Competitive negotiable alary 

commensuratewtth the importance given to mis 

position Telephone Robert Kftnbei on the / 1 \ 

number belo^tn strictest confidence. fs. , ■ \ 


Treasury Dealer 


Continued development of (he bank’s trading 
activities has resulted in the need to recruit an 
experienced Treasury Dealer. 

I< V» a ) applicants should have a thorough knowledge of 
international treasury markets and should have been 
involved with . the broader aspects of FX dealing 
disciplines. 

This is a positive career opportunity and the successful 
candidate will be offered a competitive salary together 
with a full range of banking benefits. 

Please write with full career details to 

TOM KOLLINSKY at NORDIC BANK PLC, 

20 St. Dunstan’s Hill, London EC3R 8HY. ■ 


Nordic Bank PLC 


Ri town Kangyo Rakusan (Europe) United 

Thtt •xoamUno J*panssa Sacurhfes Camp«nys*eks o no Eurobond Salas 
Eurobond Trader to jora It# small Eurobond I Mm. 
EUROBOND SALES— Ths success) ill applicant is likely to be about 30-35 
yoaro ol afla with » minimum d thrao yooia sales onporrenoe. 
EUROBOND TRADER-— Applications ara mvned «rom ax penanced traders 
eg ad setwsfftt 25 and 35 years. 

Salaries lor both positions will tw nogotiabla but St an aonropriste 
level, occording to ago, a^portoneb and ralevani qualificairans. 
Apfil/eaHor.l should be made. in writing only please. toi 

MR K. N AKA DA 

NIPPON KANCVO KAXUMARU PEUROPE) LIMITS 
Gtb Floor, Cardan House. IB Finsbury Circus. London EC2M 7AT 


Accountancy Appointments 


Audit in America. & beyond 


Central London 


c£17,500 + Car 


Excep tional career o pp o rtu nity 


The Price Waterhouse 
Package Deal to America 
is an outstanding 
qpportuni ly foryou. as 
a recently qualified 
chartered accountant, 
to obtain first-class 
experience and training 
as the next positive 
step In your career 
development 

First you will spend 
twoyearsinone of our 
American offices, 
working on a range 
of national and 


international clients 
and benefiting from a 
series of continuing 
education courses. 
From there you move 
on to work with us 
practically anywhere 
else in the world, or if 
you preferyou can 
return direct to the UK. 

The Package Deal is 
professionally demand- 
ing. Tbur success will be 
recognised by increased 
responsibility and 
financial rewards. If you 


are ambitious and have 
above average potential, 
with the confidence to 
make the most of this 
challenge, please contact 
John Thompson at the 
address below. 
Interviews will be held 
shortly. 

Price Waterhouse, 

Sou th wark Towers. 

32 London Bridge Street, 
London SE1 9SY. 




finance Director 

A successful and expanding public company, a leader in its field In the retail 
trade, is seeking a Finance Director, lo be an active member of their 
manaqement team and to contribute positively lo the company s growth and 
development, reporting directly to the Board. Systems are largely 
computerised, and tight financial controls are maintained. 

Candidates, aged 30-40. should be Chartered Accountants, with several years 
post qualification experience in a medium to large professional practice, with 
extensive experience of retail clients. Commercial experience in a senior role 
in an aggressive and successful companv. not necessarily in I he retail trade, 
would be desirable. A commercial attitude, willingness to accept 
responsibility, the confidence to deal at senior level, and an interest in 
developing with the company, are essential. A Board appointment is 
envisaged after l wo years, subject to satisfactory performance. Benefits 
include health insurance and a contributory pension scheme. 

Details of experience and present salary should be sent, in confidence, to 
ii KJ Worthy, Stoy-MLH, 126 Baker Street. London WlM 1FH. 




Management Consultants 


Invest in your 
future 


City 


to £14,000 


Aitken Hume, the fast gro w ing banking amt financial 
services group has a vacancy for an ambitious young qualified 
accountant to take up a key post in die group accounting 
dfvbton. 

A-dananding role reporting direct to the Group ContrbQa; 
you will be involved in a wide range of activities and will need to 

demonstrate a sound mmmgr rial jwtgfffl inj 

The successful applicant who will need to be both ambitious 
and com m i tted can look forward to a rewarding 
career with a qukddy developing * 

fin ancial services group- 

For a fuller job description write ra t wvT7ra r 

confidence to Roger ftye, Aidoen Hume LoL, 

AITKEN HUME 


FINANCIAL 

CONTROLLER 

Financial Service Company to£16,000+car 

Our client is a wholly' owned subsidiary of a major US 
multinational in a dynamicstage of its development. 

.The nSe is broad ranging and includes general financial 
management with involvement in financial negotiations related - 
io the company’s basic activity, which is leasing. 

Candidates will be Chartered Accountants with a degree and 
at least two years’ industrial experience, preferably m a Cay 
institution or in the service industry. Ideal age 28-32. 

Salary is negotiable with an attractive benefits package. 
Location is Central London. 

Send a resume, or ring for an application form to Stuart 
Adamson FCA or Alan Brown. Grosvenor Stewart Limited. 
Hamilton House. IS Tilehouse Street, Hitchin, Hertfordshire, 
•telephone: (0462) 55303 (24 hour answering;. 


Key opportunity for a creative management accountant to interface management information systems with computer systems 
Prospects excellent in short/medium term for senior management 

MANAGEMENT INFORMATION 
SYSTEMS MANAGER-BANKING 

LONDON £1 8,000 - £21 ,000+CAR 

EXPANDING. LONG ESTABLISHED COMMERCIAL BANK 

This vacancy calls for a Chartered Accountant, in his/her 30s, who must have gained at tease five years' practical management 
accounting in a financial institution and computer systems experience, including the development of management information 
systems. Any banking background will be an added advanage. The successful applicant, who will report to the Financial 
Controller, will be responsible for a range of management information projects, including the enhancement of existing control 
systems; automation of certain manual systems, establishing planning systems for marketing purposes; as well as being a problem 
solver/trouble shooter on other ad hoc assignments. Essential qualities are strong communication skills, the ability to act as an 
effective interface between parties having strongly held views, plus a practical “ roll-up sleeves ** approach to work. Initial 
salary including allowances negotiable, f18.000-Qi.000. plus car. subsidised mortgage and loan schemes, non-contributory pension. 
Applications in strict confidence under reference HI5HtiS4/FT, to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS ) LIMITED. 

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01*588 1588 or 01-588 3575. TELEX: 887374. 

Opportunity for bright, practical, proactive Accountant to develop expertise In tills specialist area. Senior Management 

prospects excellent in short/ medium term 


LONDON 


CHARTERED ACCOUNTANT 
-FUNDS MANAGEMENT 


EXPANDING, LONG ESTABLISHED COMMERCIAL BANK 


c. £15,000 



INTERNATIONAL FINANCIAL 
RECRUITMENT' London Brussels Hitchin 


We invite applications from Chartered Accountants, in their late 20s/eariy 30s, who must have gained at least four years' post 
qualification experience either in the profession or with a financial institution where they will have developed strong technical 
knowledge and will have put theoretical concepts into practice effectively. The selected candidate, who will be a member of a 
small Head Office team, will deputise for the Financial Accountant and initially will be responsible for developing an in-depth 
Funds Management service using computer models and for various Capital Appraisal projects. Essential qualities are a practical 
approach to work and the ability to drive forward new ideas in a diplomatic yet effective manner. Initial salary including 
allowances it negotiable, c. £15.000. subsidised mortgage and loan schemes, non-contribuwry pension. Applications in strict 
confidence under reference CAFM053/FT, to the Managing Director: 

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE; 01-588 3588 or 01-588 3574. TELEX; 887374 
* Please only contact us if you are applying for one of the above positions. 


Plant Financial Controller 




FINANCIAL CONTROLLER 


Liverpool 


to £15,000 + car 


Central London 


c£1 8,000 + car etc 


This is an opportunity to join the senior management team of a highly successful operation 
(c. 300 employees) manufacturing 'brand leader 1 consumer products. The operation is an 
important part of a diverse and well-known U.K. - based group with world- wide interests 
offering excellent career opportunities. Reporting to the Divisional Controller (off-site) the 
Plant Financial Controller has a staff of 1 0 (including a qualified assistant). Apart from 
ensuring an effective on-going financial service to local and divisional management the 
person appointed will be significantly involved in major developments that are about to be 
implemented in manufacturing operations and in the conversion of existing manual systems 
to a fully integrated computer-based system. Applicants should therefore be qualified 
accountants, (A.CA, A.C.MA or A.C.C.A.) aged early 30’s with management experience 
in a manufacturing environment and with first hand knowledge of installing or developing 
computer-based systems. Ref. 1567/FT. 

Write or.teiephone for an application form or send full details lo 
RA Phillips. A CIS, F0II, 2-5 Old Bond Street. London WIX 3TB. 

Tel: 01 -493 0156. 


A progressive and expanding medium-sized firm of solicitors located 
in the West End of London seeks a Financial Controller. This is a new 
position calling for managerial and innovative skills of a high order. 
The successful candidate will plan, direct and control all finance, 
accounting and data processing functions within the firm. There is 
scope for further development of a computerised management 
information system which has recently been installed. 

Applicants must be qualified accountants with a good knowledge of 
computers. Age is less important than relevant experience and positive 
personal attributes. In addition to an attractive salary and a car, the 
firm offers generous fringe benefits. 

Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2096, to G. J. Perkins. 


Selection Consultants 


Accountancy Appointments Europe 

hitenutional Business Centre, 1-3 Mortimer Street, London NIK 7M Telephone: 01-637 5277 (12 l«es) 


ToitdwI^&C^Mcmi^memCcmsuhc^ 

Hill House, 1 Little New Street. London EC4A 3TB 
Telephone: 01-353 801 1 
A member t* Mmigarnem Consultsnu 'A*™***™ 


A 


CHIEF ACCOUNTANT 

LONDON WC2 C-£16,Q00 

! Dynamic young qualified ACA or equivalent with 
REAL PROSPECTS of a BOARD APPOINTMENT 
for £lm turnover subsidiary of U-S. multinational. 
Ability to control staff and the expertise to identify 
and install the appropriate computer system. 

BANK ON US ! 

CITY C£1 3,000 -h Benefits 

This prestigious international bank has a great 
opportunity for an outstanding young graduate 
ACA. An initial induction period will be followed 
by rapid involvement in crucial decision-making and 
banking operations. Accelerated career and salary 
progression will be yours in an expanding environ- 
ment. 


WELL OILED? 

LONDON Oil (BdBStrj ££14,000 

Take control and exercise total responsibility for a 
key area of this major oil company's North Sea 
operations. Rapid growth and continued success 
mean this company is looking for young qualified 
accountants to become “ THE DIRECTORS OF 
TOMORROW.** To be on the safe side, phone us 
today! 

CORPORATE REVIEW 

LONDON BASE £13,000 -£15, 000 + Car 

British Steel needs Ian McGregor and our client 
seeks a young graduate ACA to increase profits, 
improve efficiency and make clever commercial 
suggestions. Watch your decisions take effect and 
demonstrate your business flair. A second European 
language is desirable. 


Our cheery, super-efficient and ultra-dynamic staff await your call with eager anticipation. We can offer 
15 years of unrivalled experience in the recruitment of Accountants and a close rapport with over 1 .200 
client companies in London and the Home Counties alone. 

Please call in the first Instance BARRY C. SKATES (Director) or his able assistant SARAH MUNDY. 
Outside office hours 9 JO a.m. - 6 p.m. leave your telephone number on 01-580 7695 (Ansafone 24 hrs.) 
or call the Chief Executive on 01-722 8093/0623 if urgent. 


ACCOUNTANCY 

APPOINTMENTS 

Appear Every 
THURSDAY 

RATE £31.50 

Per Single Column 
Centimetre 


g So don’t write 

your «eff off just because 
your job has gone. . 

We am help you 
by offering the most 
comprehensive Career 
CpunseHinfservloe hi 
Europe: 

Our unique 
guarantee assures 
dlentsetf rewarding- 
careers, obtained mainly 
from the unpublfclwd job market; *' 


worn the unpublished job market- 
(410-11 KlR Telephone for a free, confidential 
vy ^**- 1 ^^ ** .appointment wRh a consultant, or send 

TtamhatanklnCiavCnnithii utyourcK 


London: 01-580 6771 ^«raahora«cUtici1nX>utplmce»»iwit* | 

35r37 ftarcry Sc, W.I.- ' | 

■BlnMiMtim: 021-643 4830. «™P«y Lwder Corporate Services 

The Rotunda, New Street 

tandiester: 061-228 0089 ,$unlcy Budding, Ptcodfty Pfaa. 

CSugOw: Ml£32 1502, 14TWfettNne Street, GlagowGI. 
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Accountancy Appointments 


Financial Director 

Salary c. £35,000 per annum 

Our client is a major Lloyd’s insurance broker. Tlie company 
wishes to appoint a Financial Director who will be responsible for 
a wide range of financial and accounting functions. 

The selected candidate will be a qualified Accountant with 
significant top level management experience. Candidates must 
have senior management experience in a financial services 
environment Preference will be given to candidates with 
experience in insurance broking or a similar type of business. In 
addition to salary a full range of benefits is provided. 

AD applications will be treated in strict confidence. 

Please send full C. V. to: Melvyn Gadsdon, Director, 


LAS 


Hesketh House, Portman Square, London W!L 


Senior 

Systems Auditor 

Reigate Surrey 
c£ll500 

The Redland Group of Companies, a 
supplier of materials and services for the 
Construction Industry worldwide, has a 
vacancy for a Senior Systems Auditor at 
the Head Office in Reigate. 

The ideal candidate, male or female, will 
hold a formal accounting qualification 
and have at least two years' post- 
qualification experience, be familiar with 
systems audit techniques and have an 
appreciation of computerised systems. 

In addition to a competitive salary, a car 
will be provided and other benefits 
expected of a progressive and successful 
Company. 

Please write or telephone for an applica- 
tion form to: 

J. B. Dudley, Group Personnel Depart- 
ment. Red! and PLC, Redland House, 
Reigate, Surrey RH2 OSJ. Tel. Reigate 
42488. 

Redland 


I Financial Business Manager I 

I Central London c£17,000 + car 1 

* Our client, a wholly-owned subsidiary of a leading U.S. high-technology multinational, designs and manufactures ™ 

computers in addition to providing support services over a wide range of activities. The need for improved financial 
support has necessitated the recruitment of a qualified accountant to take responsibility for the operation's financial 
and business management. 

Candidates will be of graduate-calibre, aged around 30, with experience in a similar business environment. 

This senior management role involves: 

★ implementing financial analysis, planning and modelling; 

★ advising and supporting Divisional Management by providing relevant financial information; 

★ supervising the Division's accounting function. 

Essential personal qualities for this challenging but highly rewarding position include: self-styl ed determination, 
ambition, initiative and an acute business awareness. 

For an individual with the ability to match the Company's progression there are excellent promotion and career 
advancement prospects. 

Candidates should write to John Sheldrake, enclosing a comprehensive curriculum vitae, quoting ref. 912 at 
31 Southampton Row, London WC1B 5HY. 


L 


Michael Page Partnership 

International Recruitment Consultants 
London New¥xk 
Birmingham Manchester Glasgow 


J 


Kent/Surrey 


c.£13,500 plus Car 


finance Manager 

nnr client is a young, profitable, rapidly-growing group of companies in the 
building and construction industry'. Concentrating on local authority and 
privato housing, and f acton* building its size and growth are nowsuch^U 
Finance Manager is required to help the Financial Director in his control of an 

increasingly complex operation. 

A qualified accountant, probably aged late twenties upwaidjU the su^^J 
candidate will be able to demonstrate a flexible and creative mind. Expwtence . 
will have included the control of an Accounts Department, the application of- 
compulerised svstems to the preparation of all statutory and InuiHjMMBt 
accounts, the preparation and consolidation ; o! ^ budgets. and associated 
performance measurement. Familiarity with the building Mdoinshuchon 
industry, although helpful, is not essential. Personal qualities of tact and 
persuasiveness, however, are. 

For a candidate able to grow with the Group and its voung management t^m. 
(hie ic sir, uvrpllpnt nnoortunitv. The working location on the Kent/burrey 


ror a canaiodieauinuyiu™. ~ — » . , 

this is an excellent opportunity. The working location on the i Kent/Surrey 
border is delightful, and benefits include contributory- pension. Ufe assurance, 
private medical insurance and 5 weeks’ holiday. Assistance will be given with 
necessary relocation expenses. Some travel within UK will be necossary.^ 
Letters of application together with CV, salary progression and any other 
relevant data should be sent without delay to Mr. C.A. Cotton^ Executtro 
Recruitment Division, Stoy-MLH, 126 Baker Street, London WlM 1FH, 
quoting reference M556. 








sssais 
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Financial Director - Designate 


North West 

Construction 

Industry* 

c. £17,000 incl. 
irofit share plus car 


The company is highly res pec? ed, weO 
established and successful within the 
construction industry and has a 
continuous growth record. Current 
turnover is around El 5 million and 
expanding. 

The person appointed will report to 
the Managing Director with overall 
responsibility for the finance, 
accounting and company secretarial 
functions. This includes producing 
financial reports, managing an 
established team using computerised 
systems and controlling funding and 
cash resources. Moreover the /ob 
holder will be expected to make a 
substantial contribution fo major 
management decisions and to 


participate fully in planning and 
conirollmg I onward growth strategy. 

Candidates must be qualified 
accountants with directly relevant ' 
linanoal management experience 
within the industry. Ability to 
demonstrate the stature to achieve a 
board appointment within. 12 months is 
a paramount requirement 

Please reply in confidence giving 
concise career and personal details, 
quoting reference FT383 to • : 

David Bruton. 


a cash resources. Moreover the /ob Arthur You 

/ \ holder will be expected to make a Manageme 

/WV substantial contribution fo major commode 

/HA management decisions and to Albert Squi 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Arthur Young McClelland Moores & Co., 
Management Consultants, 

Commercial Union House, 

Albert Square, Manchester M2 6LP. 


Accountants 

CAN YOU JUDGE A BUSINESS RISK? 

Solihull c.£19,000 plus banking benefits 


Industrial and Commercial Finance Corporation is a private sector commercial 
institution providing long-term loans and equity finance to smaller and medium sized 
companies. Operating through 21 area offices, the investment portfolio now covers 
some 4.000 companies. 

We are currently seeking a further Investigating Accountant to join the Management 
Advisory Services team. Members of this team contribute to investment decisions by 
appraising and reporting to our Investment Executives on the operations of the 
companies seeking finance. 

Working alone, an Investigating Accountant will make a two or three day visit to an appli- 
cant company prior to making a well reasoned wntten investment recommendation. The 
decision process requires a blend of decisiveness, imagination and commercial realism. 
You could become one of our Investigating Accountants if you have: 

* Minimum of to years post qualification experience as a Chartered Accountant 
ideally embracing investigations followed by an industrial career rising to 
Controller or Director level 

* Facility to combine a succinct business overview with an in depth analysis 
whero necessary 

* Self-discipline to operate to tight schedules, formulate reasoned judgements 
and write cogent reports 

* Ability to develop good relationships with financial colleagues and with 
customers' management 

The work entails substantial travel and an executive car is provided. Benefits include 
concessionary mortgage scheme and non-contnbutory pension plan. 

Please send a fun CV, including salary history, in confidence to: 

M.C. Wiseman, ICFC limited, 

Radcfiffe House. Blenheim Court, SoffhuU, West Midlands, KH 2UB. 

A division Of Finance lor industry prfc 


Divisional 

Management Accountant 

c.£l 2,000 p.a. South Wales 

Our client, is a leading company in the On -going duties will involve the 

paper industry with a major facility reviewing of systems, study and 

situated in South Wales. Due to assessment of staff and procedures as 

reorganisation of the finance well as the supervision and motivation of 

Department, an opportunity has been day-to-day departmental performance, 

created at a senior level lor a young If you have the requisite depth and 


c.£ 12,000 p.a. 

Our client, is a leading company in the 
paper industry with a major facility 
situated in South Wales. Due to 
reorganisation of the finance 
Department, an opportunity has been 
created at a senior level lor a young 
professionally qualified Accountant with 
at least 2 years' experience in industry. 

Reporting to the Divisional Finance 
Manager, the successful candidate will 
be responsible Tor the provision of 
management accounting to the 
Division — provision of management 
information and projection, and the 
design and implementation of business 
systems development — while playing a 
significant role as a senior member of 
the Divisional Management Team, 

As you would expect such functions 
will be earned out working ■ «/-\» 

with data processing and fyli )) 
computerised systems and , 

ihe maintenance of the data nj V l 
base as it is developed. CS rvW] 


n industry. experience and knowledge of 
Finance mainframe and micro with at least 

didate will 2 years' at senior level, coupled to the 

ion of necessary professional qualifications, wo 

he will offer you an attractive salary, free life 

igement insurance, 3UPA and a comprehensive 
nd the relocation package where appropriate . 

if business Please write with personal and career 

le playing a details quoting refc FT/971/MG to 
?mber of Maureen killings. Mason Dolphin & 

’earn, Serby Ltd., 178-202 Great Portland Street, 

functions London WIN 5TB. Replies will be 

a JlAVA\ T forwarded direct to our client. 
/Vil JXl )l\ If there axe any companies to 

JnoLPHiM Esssiszsir 1 

C/ l/WLJ I III v state in a covering letter. 


&KERBY, 


Senior Auditors 

Starting Salary c-£ 11,000 

Two recently qualified accountants (ACCA. ACMA, CA or 
CIPFA) are required. Each will head a small audit team. Previous 
local authority experience is not essential as many of the audits 
will be similar to those undertaken in the private sector. 

The Council's internal audit division has an establishment of 24 
divided into five teams. One vacancy is for a team leader 
responsible for the audit of the education services, the other 
vacancy is for a team leader responsible for the audit of a 
number of services including building and highways maintenance, 
transport, stores and leisure facilities. 

The postholders will be encouraged to exercise initiative, to 
motivate their staff and to pay a full part in the professional 
management of the audit division. The work is challenging and 
interesting, with the emphasis on systems audits, efficiency audits 
and the development of computer audit techniques. 

For further information on these appointments please telephone 
Andrew Henderson or David South on 01-903 1400 extn 8226 or 
8221. 

BRENT IS AN EQUAL OPPORTUNITY EMPLOYER. APPLI- 
CATIONS ARE WELCOME FROM CANDIDATES REGARD- 
LBS OF RACE, NATIONALITY, ETHNIC OR NATIONAL 
ORIGINS. AGE, MARITAL STATU 5, SEX, 5EXUAL ORIEN- 
TATION AND FROM REGISTERED DISABLED PERSONS. 

Application forms and job descriptions from the Personnel 
Division, Room 708, Brent House. High Road, Wembley, Middle- 
sex, returnable 30th March 1983. Telephone 01-903 0371 f 24-hour 
Ansafone service). Reference number F/19S must be quoted. 

London Borough of 

BRENT 


RECENTLY QUALIFIED 

FINANCIAL ANALYST 

W. SUSSEX £12^00+ 

A challenging first move for a newly qualified ACA, 
with the pharmaceutical division of this Swiss multi- 
national. Responsibilities will encompass the pro- 
duction of management information to Divisional 
Managers; controlling major investment proposals, 
developing and integrating computerised systems. 
Ambition and commercial acumen are essential 
criteria. SC/1030L 

F.M.C.G. 

W. LONDON £\2JtOO 

Good communication skills and potential are essential 
prerequisites for ^ a broad development role in she 
Head Office of this household name group. In addition 
to reporting management and statutory information, 
you will be involved in the preparation of budgets 
and forecasts. Newly qualified ACAs who ape also 
graduates only. VMD/I057H. 


ROBERT HALF 




Management Accountant 

The Company 

Bayer UKLimited is part of the International Bayer Group marketing a wide range of 

products to various industrial users. Our Plastics& Surface Coalings Division continues 

to expand its business and now needs someone who fe commerdaily orientated Id 

join a very successful marketing team. 

The Job 

This is a new position. Reporting to the Division's Chief Executive, the tasks will include 
the preparation and control of budgets on the basis of short, medium and long range 
sales forecasts; monitoring profitability, controlling costs and highlighting deviations 
from budgets. Another major task will be to establish an information system for the 
Division. This work will involve close liaison with the central Accounting and Computer 
Departments to ensure that the requirements of the Division are met A further 
responsibility will be to run the credit control in conjunction with the Sales team. 

The Applicant 

The successful candidate will be a qualified accountant, fully experienced in working 
in a demanding sales environment. The abiffly to be both innovative and adaptable 
is also essential. 

The Location 

Initially based at Head Office, Ftichmond you wHI be requnred to move with the; . 
Company in September this year to Newbury, Berks. Assistance win be given with 
travelling expenses until September and/or with relocation as is necessary. 

An excellent salary is offered, commensurate with the responsfoffiliesof this position, 
together with good Company benefits including pension scheme, BUPA, and free 
life assurance. 

Please write or telephone for an application form to; 

The Recruitment Office, 

Bayer UK Limited, 

Bayer House, Richmond, 

Surrey TW91SJ. 

Telephone: 01-940 6077 


Bayer© 

Improving the quality of life 


SENIOR 
FINANCIAL MANAGER 

Circa £17,000 + car West London 

PRIME mannfa ctura. market and service a range of small and medinm sraia iwmp ^ fr^r q 
used in commercial, industrial, governmental and scientific environments. The company 
has an enviable reputation for sustained growth and high profitability. Due to 
reorganisation we now wish to appoint a senior financial manage r who will be a key 
member of a small team working from our UK head office in Hounslow. 

You should be a qualified chartered accountant, aged 25-35 years, with a strong financial ' 
background preferably gained in a sales and service organisation. Experience of USA 

financial reporting procedures with high exposure to EDP systems, budgeting and 
planning is desirable and soma knowledge of consolidations would be an advantage 
In addition toa competitive salary, company car and a range of benefits you would expect 
from a leading computer company. PRIME provide excellent promotion prospects and • 
the chance to broaden your career experience. 


Applicants, male or female, should send a detailed cnrricahun vitae to: 

Mr. Robin SbeHan, Finance & Administration Director. PRIME Computer (U1D „ 

The Hounslow Centre, 1 Lamp ton Road, Hounslow, Middlesex TWS MB. 

Telephone: 01-572 7400. iwautj. 


ml 
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Accountancy Appointments 




Financial 

Controller 

c. £13,000 + car 

Theexpan£^.irterr«ttkx^CQrrtracCr^subsfcfiaryQ<arnaior 

UK group seeks ai exceptionally able accountant forte head 

office just rarti of London. Responsibility tstoftie Fmanaai 
Director for the supervision ctf the financial and management 
accounting erf its overseas operating companies, and The 
provision of pertodc financial reports to UK-based management. 
Overseas travel is Involved, sometimes at short notice. 

This now position would appeal to an ACA with at least two years’ 
experience in mcraging an accountefoncttanwttito an industrial 
environment, preferably contracting. 

Fringe benefits appropriate to this tevei of res p on sto aty are 
Provided 

Write with tuO personal and career detab to the address befoul 

quoting ret R2B301FTon the envelope. Your appScaUon wfll be 

forwarded cSrecfly to thec&ent unopened, unless marked far the 
anention of our Security Manager with a note erf c om pani es to 
wWch K should not be sent Initial interviews wB be conducted by 
the diem. 


Group Financial 
Controller 

Sports Marketing 

C.tl5,000 


This British company has substantial interests 
worldwide in the sport and music fields. The post is 
an opportunity for a young, ambitious, qualified 
accountant to play an essential rede m the growth, 
plans of an unusual and dynamic company. 

The person appointed will be a major contributor to 
tbe development of corporate st rates’ and will be 
responsible for providing a comprehensive financial 
and accounting service to the board. 

Candidates must be in their late twenties or early 
thirties, graduates and C As. with at least two years 
post qualification experience, including familiarity’ 
with computerisation. Maturity, a high degree of 
commitment and vnlfingaess to work bard in a 
fast-moving and demanding environment are 
essential requirements. 

Please tcrile in confidence, quirting reference- 
2542/L, toR. Carter, 165 Queen Victoria Street, 
Black friars, London EC4V3PD. 


Account ants who know 
the ^^^^.answers 



I Peat, Marwick, Mitchell & Co. 

Executive Selection Division 


British business needs answers, 
fast It needs men and women 
with real experience of its 
problems, whose technical 
cirri tn complement an outstanding 
intellect, and who possess that rare 
talent for identifying Imaginative but 
practical solutions. 

Are yon one of those individuals? 

Then consider what management 
consultancy with Defoltte Haskins & 
Sells offers. 

Challenge, in a word. For we offer the 
opportunity to help find those answers - 
by asking the right questions, of 


course. You’ll investigate, analyse, 
assess. Play a major role In 
Improving business efficiency and 
profitability 

joining us is not easy You'll need to be 
a qualified accountant aged 26-3*, with a 
good degree, a high flyer’s track record in 
Industry or commerce, and excellent 
communication skills. 

An impressive background indeed, but essential 
to cope with our demanding work. That’s why our 
remuneration package is equally impressive. 
Starting salaries are in a range up to £20,000 and 
benefits may include a can As you'd expect, 
promotion is based solely on merit. 


i 


PA Advertising 

HydeParkHajve. feOa K ni^fa hrid Rg , London SW1X7LE. 
Teh 01 -235 6060 Tie! ex: 27874 


(Recruitment Consultants) 



should start asking 
questions 


A member of PA (niernaienal 


Register of Qualified 
Accountants 

(Select Candidate Approach) 


For companies seeking senior financial executives 
discreetly and cost effectively, we provide access to 
those candidates who are not actively pursuing the 
market but who would nevertheless be interested in. 
certain career opportunities. 

For further information on Our search and selection 
procedures please contact: 

Z. Gardner — Research 
LJNADEX, 170 Bishopsgate 
London EC2M 4LX Tel: 623 2918 


ACCOUNTANT 


C LONDON 


to £13,000 


If you relish providing answers and enjoy asking 
questions, write now with bill personal and career details 
to Geoffrey Thiel, quoting reference 1149/FT on both 
envelope and letter 


■ram B 


Haskins Sells 

Management Consultants 

128 Queen Victoria Street, London EC4P 4JX 


Our client is the Holding company for a leading UK pub l ishi n g 
group with operating companies throughout the world. 

Reporting to the Group Chief Accountant, the appointee will be 
responsible for maintaining the books of account, preparing monthly 
and annual accounts, some company secretarial work and be in- 
volved with further computerisation of accounts. 

This new opening would suit a recently qualified accountant either 
straight from the profession or from a commercial or gani sation. 
This is a demanding position in a dose-knit Finance Department. 

For further details and application form, please telephone or write 
K. C. Davenport, B.Com., quoting Ref: — KC4915. 


19/21 Wilson Street, London EC2M 2TA. Telephone: 01-6282714 




. .. il ^ 




East Yorkshire 
over & 22,000 + car 


The Aaror^te Group has grawnrapfcfly Candida 

to become the feeding contracting accountants 

company in passive fre-prateeijon toe oi achtevemen 

rigs and petnochemicalinstafiafons. The aspects of fT 

management styte is entrepreneurial and Famiiantyw 

Vi||-p performance-oriented, and is a major would bear 

sjjj. v. factor in the company's success. Safes age32-45. 

wifl exceed £8 mfion this year Please n 

„ This new appointment wi strengthen concise can 

‘ LdT the centra! team, taking hne responsibility and quoting 

for a! accounting, finance and P. J. WiSarre 

infaffnafon services. The major challenge 
is to play a positive role in planning the 
company's future, adviang the Chairman ArtwrYoun 
/\ on fnanbal pofcy. Success wi lead MaiagsmaiT 

AA to a directorship within a year, with RoteHouse, 

/jf \ proft participation. Fetter Lara, 

Arthur Young McClelland Moores & Co. 

A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 


Candidates must be quaffed 
accountants who can demonstrate 
achievement in oontrolfing the financial 
aspects of mediumsized operating mils. 
Famiiantywith international contracting 
would be an advantage. Preferred 
age 32-45. 

Please reply in confidence giving 
concise career and personal details 
and quoting Ref. ER598/FT to 
P. J. Wiferraon, Executive Selection. 


Deboo I 
Executive 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 
Rate £31.50 
Per Single Column 
Centimetre 


Major New Computer Plant 
Ireland 

The company is one of the most highly rated computer manufacturers in the world 
having expanded at 20-30% per annum. A brand new plant in Ireland will be the 
prime manufacturing she outside of the US for a new range of products in a highly 
competitive market. Product cost is a critical factor 

Your key tasks would include implementing a sophisticated product costing 
system and providing the financial input to establishing a high degree of 
automation. Yours would be a European appointment with a reporting line to a 
continental European office and international progression prospects. 

lb be considered you must be a qualified accountant with 12 years of financial 
experience, at least 5 years as a Manager. The bulk of this experience should have 
been in consumer orientated volume manufacturing. The basic salary is I£25,000- 
I£27,000 with a car allowance and a stock purchase scheme. 

Your name wifi not be released until we have briefed you and you have given your 
consent Please write to me, TP Byrne, Consultant to the company. 

8iwb i»ffn Development Consultants 
27 Upper FxtzvriUiam Street 
Dublin 2 



Arthur Young McClelland Moore a 4 Co., 
Management Consultants, 

Rote House, 7 RoBa Biddings, 

Fetter Lara, London EC4A1NH. 


r 


Finance Managers 


c£I7,500+Car 


Our client is an expanding major UJC group with considerable interests in the retail sector 

Internal restructuring has led to the requirement for several Rnance Managers at locations thro ugh out thy 

country 

Candid a te s will be qualified accountants, aged 28-34, with a proven track record of achievement within a 
commercial environment. A minimum of four years post-qualification experience in a relevant discipline is 
essential. 

Each manager will be responsible for the total financial function within each sector with particular emphasis on: 


1 


MERCHANT SMALL AMOUNT OF TRAVEL — NEW YORK/HONG KONG/SINGAPORE 

BANK Our client wishes to recruit four Chartered Accountants — two computer auditors and two financial 

A C.A auditors. Candidates must possess a degree and have trained with a major professional practice. 

Banking or related experience would be preferred but is by no means essential. For the computer audit 


24-28 


positions a minimum of 2 years experience is required. For further information please reply with 
personal and career details to JOHN PHIUP-SMJTH F.C.A. quoting reference no: 4252. 


Personal qualities of paramount importance include: enthusiasm and ambition coupled with the ability to work 
well under pressure. Good communication skills - both written and verbal - are essential as liaison with 
personnel at all levels is a major facer of the role: 

Highly competitive remuneration packages are offered together with excellent career prospects within the group 
for individuals of outstanding ability. 

Can di d ate s should write to Philip Cartwright ACMA, enclosing a comprehensive curriculum vitae, quoting 
ie£ 911 at 31 Southampton Row I^refonWC IB 5HY 


Cadhal House, 3940 Afoemarte Street, UxxkxiWlX3FDLTeiephone:01-629 4463 (24 Hours} 


CORPORATE MAJOR CITY INSTITUTION —RAPID CAREER PROGRESSION 

FINANCE Exceptional career prospects exist with this client who wishes to recruit a young Chartered Accountant 

m r* a with a degree and an exemplary examination record. This is an ideal opening for someone to move 

"■ u/1, straight from me profession and is likely to suit a person who has trained with a major practice. For 

details of the appointment please reply with career details to JOHN PHIUP-SMITH F.C.A. quoting 
reference 4253. 

\ Cardinal House, 39-40 Afoemarte Street, London W1X 3RD. Tefephone:01-629 4463 (24 Hours) 


l_ 


Michael Rage Partnership 

International Recruitment Consultants 
London New \brk 
Birmingham Manchester Glasgow 


_l 


Group Treasurer 


i\V. 


Essex 


c.£17,000+car. 


A major British industrial group with a turnover of over 2100m seeks an experienced 

vJStin^ndependently you will report to the Group Finance Director and have specific 
responsibilities tor ail aspects of the treasury function including liaison with banks, 

management of borrowings and foreign exchange. . . m 

Previous Treasury experience in industry or banking is essential, less important is age 
sJtho^h canefidates aremost h'kely to be in their30's and possess a professional qualification 

Thenrange of '^^^benefttsuidudes all those normally associated with a group of this size 
and reputation. 

Pfeas* wrife with ft* curriculum vitae inducting a nurnbef to 

John P. StefghFCCA quoting reference JS&20/GTF. 


FINANCIAL/SYSTEMS 

ANALYST 


A challenging role has been created within this 
major European group. The successful candidate 
wfll take responsibility for the consolidation, 
interpretation and analysii of European results, 
liaising with top management. In additi on t hey 
will be expected to assist the Financial Controller 
in the development and integration of computer! ted 
systems throughout the finance function. Applicants 
should be enthusiastic and self-motivated in their 
20*s with sound accounts experience and/or pro- 
gramming ability preferably in BASIC. 


Taxation Controller 

Lon don c £26,500+ car etc 


O ur client. Blue Circle Industries PLC, is the parent company of an international 
group of subsidiary and associate companies, which is primarily engaged in the 
manufacture and distribution of cement and allied products, decorative finishes, 
ceramic and acrylic sanitaryware and bathroom products, extraction of minerals and 
roerehantmg of bull ding materials. 

Due to a promotion, the client wishes to recruit a thoroughly competent and pro fessional 
tax specialist to take overall responsibility for and to manage the UK tax affairs of the 
group, including tbe structure ol overseas investments and related issues, and to advise 
on tbe group's business transactions. 

Candidates aged 35 to 45, male or female, must be Chartered Accountants with at least 
5 years tax specialisation gained in industry or partly in the profession. Thty must also 
have the necessary motivation, communications skills, imagination and personality to 
command acceptance at all levels. 

The imp o rta nce of this key a p pointment is reflected in the very competitive remuneration. 
Other benefits will include those one wuld normally expect for a senior position in 
industry. The company intends to move its head office to Berkshire in 1985. 


£ 12,000 + 


W. END 


Candidates can make application by quoting 
reference MCS/7101 and requesting a personal 
history form from Michael R Andrews, 

Executive Selection Division. Southwark Toners, 
32 London Bridge Street, London SEl 9SY. 




rice 

Taterhouse 

f Associates 




V.V i 


Vi, 
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International Appointments 


CHIEF 


SENIOR TAXATION POSITIONS 
MALAYSIA AND HONG KONG 

The expansion of Ernst & Wh'm ray's tax practice in Malaysia and Hong Kong has created the need 
for additional dynamic and well motivated tax managers End senior tax managers. 

The appointees will have opportunities to travel within South East Asia and good prospects exist for 
personal career advancement. Initial contracts will be for two years with the option of renewal at 
the end of the period either by extension or on an indef&iite basis. Delate of the positions are as 

follows: — 

Malaysia — Senior Tax Manager 

Applicants should preferably be in their late 30's or 40's and have a minimum of 10 yearsT 
experience in the taxation department of a leading professional firm or with the Inland Revenue. 

The job will involve the overall management of the taxation department of our office in Kuala 
Lumpur and the provision of taxation advice and planning assistance to some of Malaysia's leading 
companies. 

The remuneration package is for ctiscussion and is unlikely to be less than the equivalent of £35,000 
per annum. 

Hong Kong — Tax Managers 

Applicants should preferably be in their early 30's and have a minimum of 5 year^ experience in 
the taxation department of a leading professional firm or with the Inland Revenue. 

The job wifl involve the supervision and reviewing of tax computations, reviewing tax problems, 
assisting in tax planning and staff training. A great deal of cfient contact is involved and enthusiasm 
and the ability to write fluently and express views and ideas dearly is essential. 

The remuneration package is for discussion and is unlikely to be less than the equivalent of £25,000 
per annum. 

Full relevant personal and career details should be sent in strictest confidence to Chris Attwood at 
Ernst & Whin ray, Becket House, 1 Lambeth Palace Road, London, SE1 7EU. 



I& 


Ernst & Whinney 


DIRECTORATE GENERAL OF FINANCE 

MUSCAT, SULTANATE OF OMAN 

ECONOMIST/INVESTMENT 

ANALYST 

An experienced Macroeconomist/Investment Analyst is required for the 
Directorate General of Finance. He will be responsible for monitoring 
macroeconomic trends in the major economies, preparing interest rate and 
currency forecasts and monitoring forecasts prepared by leading research 
houses. He will also be expected to assist in the process of overall investment 
analysis. 

Applicants should ideally be post graduate economists with at least seven 
years in a practical international investment environment. 

An attractive remuneration package will include good tax free salary, 
accommodation, car, first class ticket and paid leave. Gratuity will be paid 
after two years of service. 

Applications together with detailed C.V. and examples of recent research 
should be sent to the following address: Box A.S160, Financial Times, 10 
Cannon Street, London EC4P 4BY to arrive not later than March 31, 1983. 


Portfolio Manager 

Hong Kong 

The Chase Manhattan Bank is currently seeking a Portfolio Manager for 
its Private Banking Offices in Hong Kong. 

The role, which is of Vice President status, will be co-ordinated with the 
investment activities ot Chase Private Banking International in New York. 

You must have broad experience in managing internationally diversified 
portfolios and an in-depth knowledge of investment markets in the United 
States, ttfestern Europe and the Far Easl. You must also be able to market 
investment services to sophisticated private clients. 

Willing to travel extensively throughout South East Asia, you would find a 
knowledge of one or more Chinese dialects helpful although not a pr erequi site. 

A substantial, negotiable salary will be supported by a 
comprehensive range of benefits including a generous reloca- 
tion package. 

Please write enclosing a full C.V to: Refer Keeble, 

The Chase Manhattan Bank,NA,V\foolgate House, 

Coleman Street, London EC2P 2HD. 



pharmaceutical company is recruiting 
an 

lillBNATlQNAL 
SENIOR 
COMPUTER 
AUDITOR (nw 

to be based bi Brussels. 

The successful candidate will be the 
European based member of a 
corporate team whose function is to 
perform audit reviews of computer 
centres and applications. These 
reviews are undertaken to assure 
corporate management that 


subsidiaries make effective use of 



MSD 


MERCK 

SHARP* 

DOHME 


j adequate internal and external 
computer controls. Approximately 
5096 of time is spent away from base, 
primarily in capital cities of Europe. 
Candidates, preferably with a 
University degree, should have a 
minimum of 5 years experience in 
data processing, preferably on IBM 
equipment using COBOL and RPG. 
The applicant must be fluent in at 
least one other European language 
besides English. We are seeking a 
highly motivated person who exhibits 
management potential. 

Please reply m confidence with 
detailed curriculum vitae and 
professional background to Frank 
VANDEWALLE, Personnel 
Department. MERCK SHARP & 
DOHME, chaussdede Waterloo 1135, 
1180 Brussels. 

Preliminary interviews will be 
conducted in London and Brussels. 


Assistant 

Eurocurrency 

Dealer 


I.T.I.B.. a bank established 
in Luxembourg sroce 1073. 
is looking for a Deposit 
Dealer to join a small 
team. 

Candidates should have 
several years' active dealing 
experience, knowledge of 
foreign exchange dealing Is 
an advantage. 

Good knowledge of English 
essentia L 

Applications , which trill be 
treated in complete confi- 
dence, should be addressed 
to: 

The Personnel Manager 
INTERNATIONAL 
TRADE AND 
INVESTMENT 
BANK S.A. 

P.O. Box 320 
22-24. Boulevard Royal 
Luxembourg 
Tel: 26004 







In the Name of Allah. Die Beneficlent, the Merciful 

DAR AL-HAAL AL-ISLAMI (DM1) SA 

Takafol Group 

A NEW International Force in Life 
& General Insurance 

ACCOUNTANTS 


1 based Luxembourg 
1 based Babraln/Saudl Arabia 
1 based Dakar/Senegal 

The Takafol Group of Dar AJ-Maal AI-I si ami (DM1) SA 
are seeking the services of three qualified accountants. 
One will be based in new offices in Luxembourg and 
the others in Bahrain and Dakar. A knowledge of 
French and Arabic would be an advantage, together 
with some experience in Life and General Insurance. 
An appreciation of Islamic economic principles would 
be a necessity of these three appointments. 

The selected candidates should be preferably of an age 
to make a career with this new, innovative and 
financially strong group which is destined to become a 
powerful force in the field of international finance. 
Initial interviews will be held in London. 

Written applications giving qualifications and experi- 
ence should be addressed in the first instance to: 

Mr. Mohammad H- Alvl 

Dar ALMaal AMsIami (DM1) SA 

Takafol Group 

World Trade Centre 

110, avenue Louis-Casal 

PO Box 454 - 1213 Geneva 15 - Switzerland 


BARBADOS 
NATIONAL BANK 

VACANT POST OF 
MANAGING DIRECTOR 

The BARBADOS NATIONAL BANK requires a 
Managing Director. 

The Managing Director will be a person of 
recognised standing and experience in commercial 
baking, business management or financial matters. 
The Managing Director will be the Chief Eexcutive 
Office of the Bank and will be responsible to the 
Board of Directors for the execution of the Bank's 
policy and its day-to-day management 
Appointment to the post of Managing Director is 
for a period of five years in the first instance and 
is renewable. 

The Bank operates a non-contributory pension 
scheme. However, a contractual appointment will 
be considered. 

An attractive salary and other conditions of 
employment are offered. 

Applications supported by at least two (2) 
references should be addressed to the Chairman, 
Barbados National Bank, Head Office, 11, James 
Street, Bridgetown, Barbados, to reach him not 
later than 31st March 1983. 


CORPORATE AND FINANCIAL SERVICES 

Ca £25.000 PER ANNUM TAX FREE 

ASSISTANT MANAGER SAUDI ARABIA 

A diversified Financial Services Company located in Riyadh, Saudi 
Arabia, wishes to appoint an Assistant Manager. The dutlaa include 
advising corporate end individual clients on miamational Invasimsnt 
opportunities in money market instruments, precious motels, real 
estate and overseas companies as well as providing other corporate 
finance services. The successful candidate would be expected to stay tn 
Riyadh lor a minimum period ol two years ahei which attractive 
career development possibilities will exist with affiliated companies 
In Europe and the Middle East. 

Sound University education and at loose three years experience In 
commercial banking, merchant banking or inveatment era desirable 
aualiiicenons. 

A competitive far -Ire a salary ie offered together with free housing, car. 
medical insurance, regular paid home leave, etc. 

INTERVIEWS WILL TAKE PLACE IN LONDON. APRIL 11th to APRIL 13th 
Pltage reply it » confidence to: 

Bov A8163, Financial Timas. 10 Cannon Suaet, London EC JP -WY 


TOP JOBS WORLDWIDE 

For the past ten years the EXECUTIVE EMPLOYMENT BULLETIN 
has helped executives find top international positions. Mailed at 
the beginning of every week, it contains advertisements for over 
60 senior management positions reproduced verbatim from leading 
European and U.S. publications and direct sources. 

Subscription rates: 10 weeks 25 weeks 50 weeks 

UK (First Class) £18.00 £36110 £63.00 

Elsewhere (Airmail) S42.Q0 584.00 5146X10 

To: Executive Employment Bulletin. Dept. J12, PO Box 189. Maidenhead. 
Berkshire SLG 1BQ. England 

Please send me the Executive Employment Bulletin for weeks, 

I enclose my chequB tar £. Please charge my 

Diners Club C Visa C Access Q Euracerd Q American Express D 

Card No Expd. Date 

NAME 

ADDRESS 


Singapore 

Our Client a major international bank, currency 

dealer to take responsibility for the day to day dealing activities of Us 

established branch in Singapore. _ : 

Candidates, probably in their late 20’s early 30 s. should Possess a .. 
minimum of 5 years' active trading experience in a major banB^and 
combine proven all-round dealing expertise with personal qualties of 
maturity and a strong sense of responsibility. 

This significant appointment is offered on the baas of an initial -3 year . • . 
contract unth the opportunity thereafter to tontetoweci . 

Other Off-shore dealing centres. Salary and benefits u.nH. reflect the . 
importance which our client attaches to the position. ' ■ »: 

Contact Norman Philpot in confidence 
on 01-243 3812 


tme 


60 Gheapside • London EC2 Telephone 01-248 J812 M -1 o 


Financial and Management 
Accounting 


Banking 


CXr ctent is cine of the leadng Kuwaiti bante 
whose contented expansion has created the 
need tor two senior accountants to strengthen 

the financial and management accounting 
functions. 

Tax free salaries are as incScated. The two year 
renewable contract s hckxle free furnished 
accommodation, annual home leave, school 
fees and other benefits associated with 
professional overseas appointments. 

FINANCIAL ACCOUNTANT 

C.E24000 

Reporting to the Chief Accountant, he wffl 
supervise a well estabfished 
department montoriig banking 
operations and preparing statutory 
returns. Candkiates must be 
qualified Chartered Accountants 
with at feast five years' general 
accounting experience which 



PERSONNEL M TSERS 


Kuwait 

should indude international operations ira«Mng 
imitti-airienpy transactions. Ref: 313. yv. 

MANAGEMENT ACCOUNDWr 

c.£22,000 

He wa assist with the preparation and revision - 
of annual profit plans and regular management 
reports; and wffl lead investigative studns to 
reduce costs. He wQI deputise for the head of 
department and wffl continue the development ' 
and improvement of managemen* accounting 
and planning procedures. A format quafificafion, 
ACMA/ACA, is essentia! plus at least four years' 
post-qualification experience covering aful 
range of managemert accounting 
activities. Ref:3t4. ■ 

Please send fal career del a te, in 
confidence, to A. FL Duncan at •_ 
BuB, Holmes (Management) Limited, 
45 Albemarle SL, London WlX 3FE, 
quoting the approp ria te reference. 



Loans Manager 

Hong Kong £22,000 plus benefits 

As a result of continued expansion, Wartfley Ltd., seek a Loans Manager to join their 
Hong Kong Lending operations. Wardley handles a broad range of transactions h the 
Asia Pacific region and elsewhere. In addition to its general medium term lending 
activities, Wardley covers such specialist fields as leasing, export credit and project 
financing and, amongst others, services such industries as shipping, transport and 
energy. 

Candidates will be in their late 20‘s or early 301s and will have weH developed 
international term lencfing skais combined with negotiating abKly and a good 
understanding of Joan documentation. Salary is negotiable around £20-22,000 and the 
generous package adds significant financial benefits. 

Candidates should write briefly and in confidence to Executive Appointments Ltd 
Executive Selection Division, 18 Grosvenor Street, London WlX 9FD quoting reference 
WW32Z No identities divulged without permission. 

ESD is the Executive Selection Division of EAL 

^ ■ 

i belong to a leading International service corpo ratio n apectoNgkig bi | 
financial transactions by computer and we are looking lor an expar 

marketing consultant manager 

(rfif. 230 — M/F)| 

to provide worldwide technical presales support rotating * 
to computer terminate in tire banking environment 

Function: 

e aswst in general marketing and specific sales efforts □ cooperate with Iha instaflatian 
services to ensure a smooth progression of customer related acflvifes from InBat co ntact to [ 
cut-over c make recommendations on customer and user’s problems lor the formulaBon or | 
product and service requirements Q prepare professional product documentation and 
presentation material. 

in order lo achieve these objectives, the person selected wni be bi frequent contact wtti 
high-level officials in banks throughout the world. This wffl require Sawbffiy in terms of 
face-io-tace contacts with dtHenent nationalities and writ involve extensive travel. 

We are looking for someone with a unhren&y education (polytechrtdan, cwi or commeraial 
engineer), agaJ 28 to 40. with at feast 5 yeare experienced marketing or sales support for 
computer products such as terminals and office equipment. 

A fluent command of English is vital, will other languages, such as French or other latine 
languages, a definite advantage. 

The company offers an exceflent working environment In a young international team and a 
* ‘ite to the right person. 


highly competitive package of salary and benefits Is avatob*e 

Please submit your detailed r£surn6 and photo to our consultants: 

1170 Buss 

discretion is 


Jerry RUBIN - chaussfe de La Hutoe 185-1170 Brussels. 

d. Absolute 


Alls appficaborts will be answered, 
guaranteed. 



International 

auditors 

PARIS BASE 

SUPERVISOR AROUND FF; 220,000 p.a, 
SENIOR AROUND FF, 1 90,000 p.a.' 

A major American group, turnover in excess of S 7 bilBoa runs.a Paris 
basedaixiitdepaftrrientaiver^wofkiwKteoperawytscycidethcUSA 
Operational audit assignments cover subsidiaries in Europe, 

South America and the Far East 

The department is utilised as a training base for future line positions. 
Opportunities currently exist for recently qualified accountants with 
fluency fn English plus at least one other European language 
and a travel moWtlty of around 75.%. 

Please send a career summary and present salaty 
under reference 5105 to: 


{Organisation et Publirite) 

Z we Marengo - 75001 PAffJ5 FRANCE, who wa forward 


EMPLOYMENT 
CONDITIONS 
ABROAD LIMITED 

An International Association of 
employers providing confidential 
information to its member 
organisations, not Individuals, 
relating co employment of ex- 
patriates and nationals world- 
wide. 

01-637 7604 


APPOINTMENTS wanted 


FRENCHMAN 

highly experienced In hnentolfonat 

raipan- 

gMMlI 


management and «irr*n||y raipon 
Bird. 


slbia 'lor maintenance _ 

nay-io-aay running oi ..oxianows 
princely property tn North AlrtCB, 
souks similar position 
Franca. 

Write- Box ■ A8 164. Fiamc/#/ 

10 Cannon 5 treat, Loudon -{C4F4BT 
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THE ARTS 


Lorenzaccio/Olivier 

Michael Coveney 


Testimonium in Israel 









J( 




Two huge marble statues 
dominate John Gunter's design 
for Alfred de Musset's romantic 
tragedy about Lorenzo de 
Medici, insultingly known as 
Lorenzaccio. Upstage, a dis- 
figured tyrant holds a victim to 
the ground. Downstage, we 
nave an approximate rear view 
of Michelangelo's David 
propped up by scaffolding, its 
head knocked from its 
shoulders. Thus, in double 
image, is caught the story of 
Lorenzo's adversary, his cousin 
the Duke of Florence, Ales- 
sandro. 

This extraordinary play is a 
comparatively recent discovery 
of our theatre. Drastic adapta- 
tion of its multitudinous scenes 
has always been necessary. 
Sarah Bernhardt played 
selected passages and drove 
Shaw to distraction. Not until 
the TNP’s 1952 production 
starring Gerard Philipe was It 
apparent that Lorenzaccio, 
written in 1834, was a Hamlet 
for our age. In this respect it 
much resembles Buchner’s 
Denton’s Death, an almost con- 
temporary masterpiece of revo- 
lutionary theatre with a com- 
parable hero. 

Of course the National 
Theatre should be doing these 
Plays. But, as with Peter Gill's 
Dan! on, I And Michael Bog- 
danov's production a dispirit- 
iogly tepid affair, fiat, stale 
and on the whole unprofitable. 

The show is presented with 
staggering ineptitude. It has 
not, after all, been properly de- 
signed at alL Nor does John 
Fowies's adaptation solve the 
problem of making a coherent 
whole of the brutally short 


scenes. Characters tail off in 
mid-sentence to make a dash 
for the ugly surround of grey 
drapes. Furnishings are clum- 
sily manipulated from the wings 
and Stephen Oliver’s recorded 
ecclesiastical anthems are need- 
lessly decorated with live musi- 
cians playing thin accompani- 
ments out of tune and out of 
synch. The whole thing is a pro- 
saically handled trunde through 
the play with little sign of flair. 
Imaginative impetus or passion. 

Stephanie Howard's costumes 
are predictable Renaissance 
stock and many of the actors 
they clothe make Sir Geoffrey 
Howe sound like a flame-throw- 
ing orator. Michael Bryant is 
decent old Filippo Strozzi, put- 
ting the argument for organised 
resistance with a characteristic- 
ally casual authority. Basil 
Henson, who seems to spend 
most of his life dressed up as a 
Cardinal, made me yearn for 
something like Robert Help- 
mann as the scarlet procurer in 
last summer's Chichester Vat- 
mouth. And the rest of Mr 
Bogdanov's too familiar cast of 
bit players hold bo surprises 
for anyone. 

It pains me (well, all right, 
it doesnt* really) to pronounce 
the level of execution on a par 
with a run-down major regional 
company, and you can take your 
pick of those at the moment. 
It Is just not good enough to 
have an actor like Clive 
Arrindell doing his s!ow- 
h timing version of the licentious 
Alessandro, a role that cries 
out for major histrionic inter- 
pretation. Mr Arrindell takes 
bis clothes off after the interval 
and rams home the point of 
the bare-bottomed statue. For 


Don Giovanni/Brighton 

Ronald Crichton 


Kent Opera brought their new 
Don Giovanni (sponsored by 
Barclays) from Tunbridge 
Wells, where it opened recently, 
to the Theatre Royal at 
Brighton. It may be seen there 
again on Saturday. The 
pleasures of bearing this opera 
in a medium-sized theatre are 
only slightly lessened by the 
lack of an orchestra pit. Surely 
there- must at some time have 
been one and surely they could 
put it back — it needn't be deep. 
The conductor, Peter Robinson, 
and the Kent Opera Orchestra 
may understandably feel 
inhibited during the opera's 
stormier moments hut on Wed- 
nesday night tension was not 
-Sacrificed- to damping down and 
detail remained- sharp. : A most 
competent reading. 

The producer is Adrian Noble 
from the RSC. doing his first 
opera. I am never sure whether 
this distinction, emphasised in 
advance publicity, is meant as 
encouragement or warning. 
However, Mr Noble, avoiding 
excess, treads modestly, warily 
and not unsuccessfully on these 
dangerous paths with the aid of 
his designer. Bob Crowley. 
Among their good moments are 
the white-clad marble mourners 
for the Commander's monument 
in the cemetery, who are re- 
vealed in the final scene as 
frozen demons. Among the less 
good, a dreary stretch in the 
first act played among corn 
stoops and rustic chairs against 
an ugly blue sky cloth, badly 
creased. 

During this sequence, Anna 
sings her first aria slumped on 
an overturned chair, wearing a 
Lady Billows hat It seems under 
the circumstances right that the 
singer should use blunt endings 
— “Or sal chi lo bonk-bonk” and 
so forth. The spirits sink at 
this point; but such frumpish 
ness is not general. Sets and 
costumes, black and cream 
against mainly dark back- 
grounds. are good in general 
effect, if sometimes messy m 
detail— a defect no doubt exag- 
gerated by playing much of the 
action so far forward that the 


orchestra lights Interfere -with 
the stage ones. 

Peter Knapp's dapper swell 
of a Giovanni is quick of word 
and glance. More sparks than 
fire, but a kind of cold distinc- 
tion. Not too much voice to 
spare in the second act, but the 
available supply is used to 
intelligent effect Thomas Law- 
lor’s lively, un-servile Leporello, 
more convivial tutor than cring- 
ing domestic, is curious, not 
entirely convincing. The voice 
hardly fills out the second part 
of “Madamina” or underpins 
the sextet, but Mr Lawlor uses 
it skilfully. Both men are 
unusually flexible In recitative, 
but they tend to drop into bald, 
.unpitched speech. 

• ■ .With or without vocal or 
sartorial graces, the Anna of 
Janice Cairns displays a large 
voice with interesting possibili- 
ties but uneven in quality. Miss 
Cairns went wiry in "Non mi 
dir,” yet held attention and 
sympathy. Elvira is the Cana- 
dian soprano, Jane MacKenzie. 
Sweet timbre with a lemony 
tang, smooth and easy emission. 
So fluently done, the formidable 
" Mi tradi ” sounds almost prim. 
Mark Curtis sings Ottavio’s first 
aria most gracefully. He is 
barely ready yet for the second 
and his Welsh accent needs 
toning down in the recitative — 
the determinedly demotic trans- 
lation of Norman Platt and 
Laura Sarti came over veiy 
clearly. 

As Zerlina and Masetto, Meryl 
Drower and Roger Bryson give 
the most thoroughly accom- 
plished performances of the 
evening. When this happens in 
Don Giovanni, something essen- 
tial must be missing elsewhere. 
Geoffrey Moses voices the Com- 
mander’s summons in the sup- 
per scene admirably. His stone 
costume and the marble drapes 
of his supporters are extremely 
well-made. On the whole, more 
trouble has been taken with the 
dead than with the living. 
Extraordinary how much point 
the display of mortality gives 
to the opera’s moralistic but 
musically brilliant conclusion. 


most of the evening, he looks 
as though he would rather be 
elsewhere and l can hardly 
blame him. 

At least we are spared the 
ludicrous Marxian beeflng-up 
operation of the RSCs version 
four years ago. when one of 
Strozzi's sons. Pietro, emerged 
as the voice of active struggle. 
The Strozzi family are galva- 
nised by the poisoning of young 
Louisa just as the rational 
protest is gaining ground. 

Lorenzo, who claims in tire 
wonderful scene that closes the 
first half here to be a ghost of 
his true self, someone who has 
muddled his way to an under- 
standing of his fellow man, 
becomes a hero of the hour by 
stabbing Alessandro on the bed 
be has prepared for the Duke 
and his aunt. Predictably, again, 
Mr Bogdanov goes to town on 
the murder, a really unsavoury 
business of spurting blood and 
vicious thumps. 

Greg Hicks sustains an enig- 
matic portrayal as Lorenzo from 
the moment he appears. 
Hamlet-like, swathed in a Mack 
cloak and reading a book. His 
best moments come when he 
plays off an uncle and a silk 
merchant, like Rosencrantz and 
Guildenstem, against the Duke. 
He also has a good scene with 
his mother, an echo of the 
Hamlet closet episode. But the 
performance never catches Are 
and when Mr Bogdanov at last 
fills the stage with a ceremonial 
procession to crown the new 
Duke, the panoply and fanfare 
is curiously lacklustre. All 
along, we lack the swirl and 
sinister darkness of Musset's 
romanticist imagination. 



Aittuir Muir 


Greg Hicks and Jessica Turner 


In Memoriam Rubinstein/Record Review 

Dominic Gill 


Artur Rubinstein was the last 
of the great concert pianists 
whose careers began before the 
turn of the century, and who 
were, for a few years at least, 
contemporaries of Brahms, 
Chaikovsky, Verdi and Debussy. 
In 1893, when the six-year-old 
Rubinstein made his debut in 
Warsaw. Brahms was working 
on bis last piano compositions, 
Chaikovsky was writing his sixth 
symphony, and Debussy bad 
just began his Prelude & l-aprts- 
midi d‘un lame- In May 1976 
at the Wigmore Hall in London 
he gave his last public recital. 
Last December be died, just a 
month short of hi s 98th birth- 
day. 

We may accept the historical 
fact that Rubinstein was already 
75 when be gave these perform- 
ances; but the playing has the 
energy and agility of a 25-year- 
old. The touch is firm, the key- 
descent incisive, the manner 
quick and commanding. I re- 
member Rubinstein recitals in 
London myself from that time, 
and this record recalls them 
vividly: the run up the steps 
to the platform, the jaunty walk 
to the piano, the customary 
warming-up period (during 
which he could sometimes play 
very badly Indeed) but then, 


unfailingly, later or sooner, the 
moment at which all loose 
strands were suddenly joined, 
and the recital proper began. 

During that long and extra- 
ordinary career spanning more 
than three-quarters of a cen- 
tury, Rubinstein made more 
records (and probably also more 
public concert appearances) than 


In M em o riam Artur Rubinstein: 
Piano works by Debussy, Proko- 
fiev, Villa-Lobos and Szymanow- 
ski, recorded Oct-Dec 1961. RCA 
RL 42024. 


any other pianist before or since. 
He is not short of memorials: 
even the most modest piano 
record collection will be 
liberally seasoned with them. A 
new Rubinstein release from 
the archive is therefore no more 
than an amplification of a well- 
documented tradition; but this 
one is a special pleasure, since 
it consists of excerpts, never 
before released, from the famous 
series of recitals which Rubin- 
stein gave at Carnegie Hall in 
1961 — 10 concerts in 40 days, 
without repeating a work in 
any programme. 

It may seem surprising at 
first thought tbat RCA’s selec- 


tion includes no Schumann, no 
Brahms, no Chopin: but the 
choice, as a memorial, is in fact 
particularly apt Although from 
1970 onwards Rubinstein tended 
to concentrate his energies 
mainly on a relatively small 
repertory of Romantic works, it 
should be remembered tbat his 
concert repertory was pheno- 
menally large, and that for 
many decades he had cham- 
pioned the music of contempo- 
rary composers. 

Music of the 20th century 
played a prominent part in the 
1961 Carnegie Hall program- 
mes. Here are preserved four 
Debussy performances. " La 
CathCdrale engloutie ” and 
“Ondine” from the Preludes, 
with “Poissons d’or” and 
“Hommage 4 Rameau” from 
I mopes, fine-boned readings, 
classically poised, discreetly but 
not fussily nuaunced; a group 
of 12 of Prokofiev's Visions 
fugitive*, etched with brilliant 
clarity and good humour; the 
four So nnano wskL Manukas 
op 50 which the composer dedi- 
cated to Rubinstein, done with 
the deepest sentiment but quite 
without sentimentality: and for 
a finale, Villa-Lobos's Pr6le do 
b4be, a joyful tour de force. 
Memorial indeed. 


Testimonium is the brainchild 
of Recha Freier, who lives in 
Jerusalem — writer, artist and 
patron, ama trice of wide and 
lively sympathies, and still to- 
day in her 92nd year a woman 
of remarkable energy and force; 
perhaps Israel's nearest 

equivalent to our own younger, 
but similarly irreplaceable, 
irrepressible Lina LalandL 

It was Recha Freier*s idea in 
1966. in collaboration with the 
Polish composer Roman 

Hanbenstock-Ramati, to found a 
concert series In Israel consist- 
ing entirely of new works 
written specially for the 
occasion, commissioned alike 
from local and foreign, Jewish 
and non-Jewish, composers. 

Although the theme of each 
series was to be specific and 
Jewish, each commission would 
relate in whatever manner its 
composer chose to some event 
or tale of Jewish folklore or 
history to form part of a musical 
** testimony ” to the Jewish 
tradition. The wider implication 
was inter-denominational and 
international (and in no way ex- 
plicitly. or implicitly, Zionist): 
a breaking down of narrow 
cultural boundaries, a dialogue 
between composer and audience 
that should turn not inward but 
outward, a place where differing 
styles and cultures could fruit- 
fully meet 

During the past 16 years, in 
six Testimonia, news works by 
composers as diverse as Luigi 
Dallapiccola, Karlheinz Stock- 
hausen, Lukas Foss, Iannis 
Xenakis, Alexander Goehr. 
George Rochberg, Zvi Avni and 
Mauricio Kagel have been pre- 
sented in programmes entitled 
respectively Jerusalem, The 
Middle Ages, De profundis, 
Lucent cum Julgeret (“ The 
Light so It Shineth,” a quota- 
tion from Job), The Jewry of 
Spain — and this year. From the 
Revealed and from the Hidden. 
Under Mrs Freier*s watchful 
eye, and with the lively co- 
operation of the Jerusalem 
Symphony Orchestra, five more 
Testimonium commissions were 
prepared and premiered last 
month. 

An apter theme, as it turned 
out, might have beat “ Storm, 
Cloud am) Snow.” This year the 
most inclement and unseasonal 
February weather in Israel for 
half a century blotted out the 
sea views in Tel Aviv with 
freezing fog. turned dusty alley- 
ways into muddy torrents, and 
piled half a metre of snow on to 
the narrow streets of Jerusalem. 
The rehearsals for Mauricio 
Kagel’s concert in the Jerusalem 
Theatre were delayed for two 
days wfaffe the Holy City sorted, 
and dug, itself out. of the drifts: 
and when the players were 
. finally assembled, the sonic 
booms which shook the windows 
of the hall were not for once 
aeroplane-made but real sky- 
borne thunder. 

The Kagel evening was not 
strictly speaking part of the 


Testimonium. It had originally 
been intended to present the 
world premiere of a new con- 
cert version of Kagel's opera 
Die Erschtipfung der Welt (“A 
theme after all,” according to 
the composer. “ more Jewish 
even than the Schbpjung 
itself”), as one of the major 
events of the festival; but the 
huge choral and instrumental 
forces involved, and the re- 
hearsal schedule they required, 
forced a postponement of the 
plan. Instead, a concert of 
Kagel's music was devised 
which also Included one of his 
newest compositions, not the 
first but the second performance 
after its concert premiere in 
Paris the previous month, of 
Scenario for string orchestra 
and tape. 

A more accurate description 
would be “ for string orchestra 


Dominic Gill 

reviews a 
concert series of 
new works which 
reflect the 
Jewish tradition 


and dogs.” Scenario was com- 
missioned by Swiss Television 
as a soundtrack for the famous 
Bunuel/Dali silent film Un 
Chien Andalou. Those who 
remember the film will know 
that it has nothing to do with 
a dog: but Kagel's intention was 
“surrealistic, as was Bunuel’s 
and Dali's in giving the title 
to their film.” Not merely as 
an accompaniment, but as an 
integral and wholly musical 
counterpoint to the instrumental 
score, he uses the barking and 
whining of three dogs, small, 
medium and large (as Kagel 
explained after the rehearsal, 
he had to audition dozens of 
dogs, soprano, alto and tenor, 
before he found the right voices 
for the parts). 

I wish the piece had been 
played with the film: but even 
without it the effect was at 
once humorous, serious, bizarre 
and strangely haunting (echt- 
Kagelesque combination). The 
music itself, like that of his 
recent Finale, is an express! on- 
tstic sequence, sometimes wild, 
sometimes sombre, that seems 
to suggest by the subtlest im- 
plication almost every kind of 
western music from 1800 to the 
present day — Hammerfllm. Bal- 
lade. Rhapsody, symphonic 
poem, circus act. But here, at 
its back, the hounds of heaven: 
a canine cantus firmus heavy 
with threat 

This sixth Testimo mum’s 


major premiere came from the 
Fran co-Groek composer Iannis 
Xenakis. Precisely how Shaar 
(in Hebrew, - Gate ") for string 
orchestra relates id its chosen 
cabbalistic text upon '* The 
Horrible Deed of Joser de la 
Reina " is not specified. But the 
words speak of demons and 
whirlwinds, and the music 
echoes their fury. Short as it is, 
just over 12 minutes long. Shaar 
packs an irrisisttble charge: 
huge swirls or sound, crowd- 
sounds, crowd-siRhs; massive 
surges, bright arches, of colour; 
dizzying ascents and descents. 

At some moments it is pure 
energy; at others, notably The 
onto*' high on their E-strings, 
of two solo violins, like some 
ghostly reflection, lapped in 
fire, of Verkttirle Nochr, it soeras 
to Inhabit the same expressive 
territory as early Schoenberg. 
Four-note clusters, drawn like 
flowers in the score, are some- 
times used In place of simple 
pitches; bu! ihoir effect, remark- 
able sound-rairage. is that of 
precisely defined notes. Technic- 
ally is presents many challenges. 
The Jerusalem Orchestra's 
account, for a first acquaintance, 
was more than adequate; hut 
Shaar will certainly reveal many 
more of its layers and facets 
the more securely it is played. 
It would fit easily into many 
different sorts of programmes: 
London should bear it soon. 

None of the other new works 
of the festival was so convinc- 
ing, or so original in impact or 
manner. Tomas Marco’s Concert 
oj the Soul was a serious, solidly 
crafted, rather oppressively 
rambling piece for solo violin 
and string orchestra. It was 
interesting to hear it set side 
by side with the Xenakis: open- 
weave basket beside gleaming 
metal chalice. Leon Sch Id- 
lows ky's Ode for full orchestra 
and female chorus was an 
extrovert, crudely painted, 
crudely developed colourist 
canvas overcast by the twin, and 
only partly digested, influences 
of Carl Oril and Karlheinz 
Stockhausen. (An alternative 
title 1 heard suggested by way 
of very in- joke was Shlomo 
Buranas Raise am die Erde.) 

The 16 staged Scenes of 
Chamber Music on Sussfeind von 
Tritnberg by the Russlan- 
Israeti composer Mark Kopyt- 
mann made up a one-act opera, 
one hour long: and that was a 
very long span Indeed to sustain 
such a decent, un characterful 
.score of cinematic music, 
sprinkled with “serious” 
modernisms. Hans Joachim 
Hespos’s aggressive Pleufc for 
30 wind instruments and 
amplified double-bass takes its 
character, the composer 
informed us, from "the voices 
of birds' choirs at dawn.” Mr 
Hespos comes from Friesland, 
and I don’t doubt his word: taut 
for some reason those Friesian 
birds are so angry it must be 
pretty dangerous to venture out 
of doors. 


The Provoked Wife/Warehouse 

Antony Thomcroft 


Mozart/Barbican Hall 

Max Loppert 


The C minor Misaa solemnis, 
KISS, that the 12-year old 
Mozart composed for the 
Waisenhaus (Orphanage) 

Church in Salzburg was on 
Tuesday night performed by 
the London Symphony Orches- 
tra and Chorus under Claudio 
Abbado. Slackly, spongily per- 
formed: in Abba do’s Mozart (as 
in Riccardo Muti’s) the electri- 
city tends to be turned down 
low, as though Mozart were an 
altar to be bathed in a dimly- 
lit hush of reverence; but the 


Mass, for the most part a 
learned and impressive (of 
course) but not notably interest- 
ing piece, simply fails to sur- 
vive such treatment. Rhythmic 
definition was loose; inner parts, 
orchestral and choral alike, 
seemed stuffed with horsehair, 
not filled with light and air. 
One longed for period Instru- 
ments, for an authentic vocal- 
instrumental balance, for a 
more buoyantly youthful 
approach. A remarkably ill- 
assorted quartet of soloists was 


led by Margaret Price, in com- 
manding voice — a pity there 
was so little for her to exercise 
it on. 

The C major Piano Concerto. 
K503, which preceded the Mass, 
is a rather more resilient, sub- 
stantial work. But here, Mozart 
was having to contend not just 
with Abbado and the LSO 
Battening every melodic con- 
tour, smoothing every textural 
surface, bat with Rudolf 
Serkin in unwontediy becalmed 
humour. 


Vanbrugh’s Restoration 
comedy, composed mainly while 
the dramatist-architect was 
whiling away time in the 
Bastille, is a masterpiece of its 
period. So traumatic was its 
effect on the London of the late 
1690’s, so close was its content 
to hypocritical nerves, that the 
actors were summoned for 
indecency and a deaned-up ver- 
sion was demanded by the 
authorities. 

The 18th century turned it 
into a comic farce with leading 
actors from Cibber to Garrick 
playing the part of Sir John 
Brute whose misogynistic 
cruelty forces his honourable 
wife to the point of adultery. 

The Actors Touring Company 
version, playing this week and 


next at the RSCs old home in 
the Donmar Warehouse Covent 
Garden, relegates the knock- 
about to the periphery and 
brings the moral arguments and 
the poetry to the fore. With 
just seven actors, less than a 
third of the normal crew, there 
is much cutting and interpola- 
tion of the text, to say nothing 
of doubling up, and the atten- 
tion concentrates on the efforts 
of Constant to seduce Lady 
Brute and his friend Heartfree 
to abet him. 

Well-honed arguments on 
virtue, the wiles of women, 
marriage, and honour ar e pre- 
sented with enough aphorisms 
and clear insights to keep an 
audience, however constitution- 
ally adverse to Restoration 


comedy, keenly involved. In- 
stead of the tricks and novelties 
we expect from ACT we get 
cleanly spoken and sparsely 
acted fidelity to the period, and 
to our own time. 

The only exception is Susan 
Colverd as Lady Fancyfull, a 
vain ogress, who is encouraged 
to dominate her scenes like a 
painted gargoyle on speed. The 
restrained performances of the 
rest of a worthy cast enabled 
her to get away with it. Russell 
Enoch as the cuckolded Sir 
John, Valerie Braddell as Lady 
Brute, and Christine Bishop as 
cousin Bellinda. with a short 
effective transformation into a 
French maid, come out of a 
pleasant, if slightly superficial, 
evening very well. 
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Exhibitions 

LONDON 

Tate Gtdkxy: Frier Blake - a full ret- 
rospective of the work of Peter 
Blake, founding father of British 
Pop almost before he Left the Royal 
College in the middle fifties, with 
his obsessive anthologies of ev- 
eryday brie-a-brac, small boys off to 
the pictures with their painted ties 
and myriad badges, and bis Circus 
‘ Ladies, all fin**! and tattoo. Then 
come the film and pop stars, the 
wrestlers wad strippers of the six- 
ties. then Alice in Wonderland and 
THania and her Faiiy Court in the 
seventies. The work is always fasci- 
nating, lively and beautiful, as 
often unresolved and tentative. 
Skids March 20 


PARIS 

io de Chirico: Bcaubourg is 
wing some 100 paintings and 40 
wings in' De Chirico, including 
most important ensemble of his 
tapbystcal work ever. Centre 
jrges Pompidou. Grande Galerie, 
floor. (2171112). Closed Tue. 
is April 25 

law School of painting: 180 oils 
1 watercolours by 18th century 
tch artists depict mostly the sea 
} the seashore in a poetical mood 

r re scenes and culminate glori- 
with the beginnings of Van 
gb and Mondrian. The exhibition 
1 go on to London and The 
gne. Grand Palais, closed Tue. 
is March 28 (2815410) 


WEST GERMANY 

Bremen. KunsthaDe, 201 Am WalL 
Drawings, water colours and pastels 
by the 7(81)18’ and the Tauves\ two 
French groups of artists from be- 
tween 1890 and 1930. Ends April 10. 

Hamburg. KunsthaUe. 1 Glockengiess- 
enralk Portraits from Martin Lu- 
ther's times. Ends April 24. 

Bonn, StSdtisches Kunstmuseum. H 
Rathausgasse: 140 works by Paul 
Klee, August Macke and Louis Moil-’ 
Uet from a Tunisian trip which the 
three took together shortly before 
the First World War. Ends April 24. 

Cologne. KunsthaUe. 1 Josef Haubrich 
Hot Georges Rouault - 280 pain- 
tings, water colours, gouaches and 
graphics. Ends May 8. 

Uamhuhn Kunstverein, 58 Augusta 
Anlage: the only German venue of a 
roving exhibition with sculptures 
and paintin gs by Michael Sandle, a 
British artist Ends March 21. 

Dfisseldorf, KunsthaUe: The show of- 
fers a comprehensive survey of 
Henri Matisse. The 80 painti ngs in- 
clude works on loan from Pans, 
New York, London and Mo scow. 
They are supplemented by a dozen 
sculptures. The focal point of the 
show is the gi g antic La Danse. Ends 
April 4. 

Cologne. Rauteostraucb-Joost Mu- 
seum: The only German venue of an 
exhibition featuring 2,000 Mexican 
wtioden dance and death masks Al- 
so Pre-Columbian objects on loan 
from the Institute Narional de An- 
tropofogfa e Historia in Mexico City. 
Ends May 15- 

Hanuver, Kestner G e s e Dsc h aft. 16 


Warmbuchanstraiac The complete 
graphic work of Oskar K okoschka, 
the Austrian expressionist, carefully 
guarded against daylight so as not 
to damage the delicate water col- 
ours and drawings. Ends May 15. 

Berlin, Brauhaus Archtv, Khn- 
German paintings 
the 1820s and 1930s on loan 
from Havard Univarsity’s Busch- 
Reisinger Museum. Eads April 17. 

Berlin. Ah ad em i e der Kfinste, 10 
Hanseatenweg: More than 500 pain- 
tings, drawings, photographs, pes- 
ters and sketches from between 
1945 and 1955 fay German artists. 
Ends March 21. 

Munich. Lenbac hh a u s, 33 Lolsen- 
strassK More than 200 paintings by 
the Russian artist Aiexej von Jaw- 
teosky (1884-1941), and 15 works of 
friends and contemporaries. Ends 
April 17 

Balia: National GaDerie. 58 

Kurfurstenstrafie. The only German 
venue of Swiss artist Ferdinard 
Hodier exhibition, which offers the 
first comprehensive survey of his 
work since his death in 1918. En d s 
April 34. 

BRUSSELS 

Fran Worth to Chanel: clothes, draw- 
ings, object d’art, prints etc from the 
Belle tpoque to the Twenties. Mu- 
see de la Costume et de la Demelle. 

Prlntmakers boa the Atelier AgMb: 
British Council (ends March 18). 


VIENNA 

Secession: Arik Brauer retrospective 
including oil paintings, gouaches. 


Thpestries, sculptures and jewel- 
lery. 

Mn«iiB des 20. Jahrfapnderts: Pain- 
ters of the American West and cir- 
cles of the world. Art and culture 
from the world of the Red Indians. 
(End March 13) 

HOLLAND 

Kqksnmsetnn van Oudh e de u . Le i de n : 
Egyptian hieroglyphics on papyrus 
up to 4.000 years old. Ends April 4. 

Diplomatic Relations between the 
Netherlands and the U3. are cele- 
brated in From New Amsterdam to 
New York, a collection of letters, 
paintings, diaries and photographs 
reflecting life in earlyy New York. 
Amsterdam HLstoriscfa Museum. 
Ends April 4. 

Dutch artists, selected 

by Albert Waal kens. Museum Boy- 
mang-van-Beunmggn. Rotterdam 
Ends April 4. 

NEW YORK 

Metropolitan Museum of Art: Those 
overwhelmed by the sheer volume 
of art at the Vatican will much ap- 
preciate the present loan of 230 
choice pieces. Including the Apollo 
Belvedere. Caravaggio’s The Depo- 
sition and even modern pieces by 
Matisse in what the museum is call- 
ing its show of a decade. Ends June 
12 

Asia Society: 77 k Silk Route and the 
Diamond Path follows the spread of 
culture and wealth in Buddhist art 
Irani the 7th to the 27th centuries, 
with works in oQ media borrowed 
from the British Museum, the 


Cleveland Museum and Los An- 
geles. Ends April 3. 

National Academy of Design: 48 pain- 
tings by the likes of Caravaggio. 
Evariste Baschenis and Luca Forte 
prove that Italy had a still-life tradi- 
tion as varied, if not as deep, as 
northern Europe in the baroque era. 
Ends March 13. 

WASHINGTON 

National G&Qerj: On the centenary of 
Edouard Manet’s death, a hundred 
paintings, pastels and photographs 
show the growing interest in Paris 
among artists of tbat time, including 
Manet. Monet, Caillebotee. 
Daumier, *>»1 Vuillard, in this the- 
matic exposition. Ends March B. Se- 
ven major series by sculptor David 
Smith are repres e nted in the 60 
large works in welded metal in- 
cluded in the exhibit Ends April 24. 
(3572700) 

Corco ran GoUecyfThe latest in the 
Corcoran's Biennials, a tradition go- 
ing back to 1907, concentrates on re- 
gional artists of the American west 
with 30 living painters represented 
by 106 works. Ends April 3. 

CHICAGO 

Hiwwmi of C ontemp orary Art: 300 
works from the superb modern Rus- 
sian collection of George Co s ta kis 
preserves the exuberant hopes of 
cubo- futurism, Suprematism and 
constructivism through the point- 
ings and desig ns of Khun, Chasnik. 
Rodchenko, and Malevich before 
their extirpation by Stalin. Ends 
March 13. 


F.T. CROSSWORD 
PUZZLE No. 5424 

ACROSS 

1 Institution's joke is un- 
sophisticated (8) 

5 Sam’s L.P. coaid be a book 
( 6 ) 

9 Minister’s a fool in the 
Church split (8) 

10 Batting yet. we bear, 
inculcate gradually (6) 

11 A nag with port, drunk, gets 
the bird (8) 

12 Could be idle— likely to 
inflict misery (6) 

14 Two kings associated with 
nonsense (6. 4) 

18 Gained a unit and got to the 
other end? (8, 1, 6) 

32 Mould sport to the wind in 
the main (6) 

23 A short distance, sensible In 
degrees (8) 

24 University man with the 
proofs? (6) 

35 One after time's back 
(smallest interval) (8) 

26 Spies could be sent after 
silver (6) 

27 Gilbert! an character — good 
man on sound unit (8) 

DOWN 

1 Tom’s English goddess? (6) 

2 Woman in mad environment 
( 6 ) 

3 Salt of the East in grave 
turn up (6) 

4 Be this for toast (10) 

6 Seen in summer — students 



uprising above obscurity 
(3-5) 

7 What the lout did? (8) 

8 Out losing capital in pay- 
ment promoting safety (8) 

13 Stock address in UJS. (4, 6) 

15 Shape in boat prescribing set 
procedure (3, 5) 

16 Overwhelm and 1 tune dis- 
cordantly (8) 

17 Set Uncle slew that’s fit to 
eat (8) 

19 Spar with energy, spirit (6) 

20 It's nonsense to cry in short 
walk mainly uphill (6) 


21 River always between 
poles (6) 

SoJutioo to Puzzle No. 5,123 
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Nato tactics 
under review 


THE RUNNING controversy 
over the cruise and Pershing II 
Euromissiles has given extra 
impetus and extra publicity, to 
an even longer-standing debate: 
how Nato can muster a more 
effective conventional defence 
against a Warsaw Pact attack, 
so as to avoid premature re- 
liance on nuclear escalation. 

One school of thought, in the 
U.S.. is actively proselytizing 
the view that advanced tech- 
nology will enable conventional 
weapons to substitute for 
nuclear warheads in the Euro- 
pean theatre, by long-range 
attacks on the rear echelons of 
enemy forces. But. while Nato 
will undoubtedly search for 
ways of reducing its current 
nuclear dependence. It is cer- 
tainly premature to assume that 
the alliance is on the verge of a 
radical shift in strategy. 

Withdrawals 

The first step in the search 
for reduced reliance on nuclear 
weapons is already taking 
place as part of the Euromissile 
policy. When that policy was 
adopted just over three years 
a co. Nato announced not merely 
that 1.000 nuclear weapons 
would be removed from Europe 
unilaterally, but also that any 
new deployments would lead to 
the removal of an equivalent 
number of older (and sbortcr- 
ranee) weapons. 

The study of which weapons 
should be removed is still 
under way and is unlikely to be 
able to make firm recommenda- 
tions to the Nuclear Planning 
Group when it meets in Lisbon 
next week. But it begins to 
appear that withdrawals of 
older systems could be much 
larger than the planned deploy- 
ment of 572 new Euromissiles. 

On the one hand. Nato's 
arsenal of 6.000 weapons may be 
regarded as an overkill capacity, 
which could safely be reduced 
without damaging credibility. On 
the other hand. Nato's profes- 
sionals are increasingly con- 
cerned about the military 
utility of the very short-range 
battlefield nuclear weapons, 
which might prove to be as much 
of a hazard to the alliance as 
to any enemy. 


Superiority 


Such a shift, away from 
short-range weapons to a smaller 
number of long-range systems, 
would improve the stability and 
controllability of Nato's nuclear 
arsenal. But it would not by 
itself reduce the alliance's ulti- 
mate reliance on theatre 
nuclear weapons, given the 
Warsaw Pact's substantial 
superiority in conventional force 
levels. 


The control of 
education 


CENTRAL control of a nation's 
educational processes is liable 
to do more harm than good even 
when the controlling agency is 
a democratically elected 
Government. In a country of 
any appreciable size there are 
always differences in educa- 
tional need from place to place 
which are prone Co he over- 
looked by central bureaucracy. 

The dispersed control pre- 
ferred in Britain nevertheless 
Strays too far in the opposite 
direction. The Secretary of 
State for Education and Science 
has virtually no power over the 
spending by (he local education 
authorities of their combined 
budgets of nearly £10bn. 
although a good half is provided 
centrally through the Treasury 

Whatever the gains from 
sensitivity to local wishes, the 
result has been a lack of flexi- 
bility in other ways. Now that 
public expenditure is 
restrained, even more than 
when budgets were still increas- 
ing. education authorities arc 
under pressure from teachers' 
unions and other interests to 
spend the available money an 
conventional activities at the 
expense of innovations no 
matter how clearly they are 
needed. An example is the 
need to make up severe short- 
ages in schools' capacity to 
teach subjects such as mathe- 
matics through a concentrated 
effort to retrain teachers whose 
existing specialisations are sur- 
plus to requirements. Another 
instance is the development of 
technical and other vocational 
studies in the schools. 

Complicated 

In both of those cases ways 
have been found for the 
Department of Education and 
Science to tackle the problem. 
But to do so it has had to adopt 
the unnecessarily complicated 
device of channelling the 
money for the project con- 
cerned through the Manpower 
Sen-ires Commission which 
does have the power to insist 
that the funds are spent as 
required. 

To rid itself of this charade 
the Government is planning 
legislation empowering the 
Education Secretary 10 hold 
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Sector : computers 

1962 turnover : FFr 8.130m 
Capital investment: FFr 1,100m 


Sector : chemicals 

1982 turnover : FFr 40,000m 

Capital investment: FFr 2J00m 


Sector : glass/pipes/stcel 

1982 turnover : FFr 51,000m 


Sector : elect ronics/electrica! 
1982 turnover : FFr 46.SOOm 
Capital investment: FFr 1 ,950m f 
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Sector: electronics/ electrical 
1982 turnover : FFr &&000m 
Capital investment: FFr 2.400m 
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Sector : metals/chemkahl . 

1982 turnover : FFr 39.000m - 
Capital investment : FFr 3.000m 


General Bernard Rogers. 
Nato's top commander, has 
coiled for a faster increase in 
alliance defence spending to 
make good this shortfall. In a 
recession, such a request seems 
profoundly unrealistic. Yet pub- 
lic trust in alliance strategy has > 
been rudely shaken by the Euro- 
missile controversy and by the 
crusading rhetoric of President 
Reagan. 

If the governments of western 
Europe wish to recover a 
broader consensus on defence 
policy, they may have to look 
more seriously at the conven- 
tional options. 

In some instances, new tech- 
nology and improved missile ; 
accuracy are already facilitating : 
a shift from nuclear to conven- , 
tional weapons. The U.S. has 
already announced its intention 
to replace the Nike Hercules 
nuclear anti-aircraft wear-m 
with the conventionally armed 
Patriot. But some enthusiasts in 
the U.S. go much further, and 
argue that guided missiles, 
stand-off bombs and " smart 
target-seeking weapons could 
largely displace nuclear weapons 
in destroying such targets as re- 
inforcement armies and rear 
bases. 

The implications of these 
emerging technologies, as well 
as the U.S. army's evolving 
ideas on European battle 
strategy, are both being dis- 
cussed in Nato. But even if 
new hardware and new concepts 
can lead to a raising of the 
nuclear threshold, three factors 
will militate, in present circum- 
stances, against any idea of a 
wholly non-nuclear defence pos- 
ture for Europe. 

Objection 

The first is the Soviet Union’s 
retention of nuclear weapons 
designed for the European 
theatre. The second is the cost 
of advanced technology weapons, 
which is no doubt being under- 
stated by their advocates, and 
their reliability and effective- 
ness, which are no doubt being 
overstated. 

Finally, there is the rooted 
objection of the Germans to any 
change in posture which could 
appear to remove their territory 
from the protection of the U.S^ 
nuclear umbrella, and thus' make] 
it a “safe” theatre for conven- 
tional war. 

Yet, if the current re- 
examinations of weaponry and 
tactics lead to some changes 
which make Nato's generals 
more comfortable and more con- 
fident, that may also help to 
allay some of the anxieties of 
Europe's electorates. 
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turnover : 35 to 4 
Workforce: 138,000 


turnover: 2.31 
Workforce : 129.000 
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turnover; 5.4 
Workforce : 84.000 


NE OF the main justi- 
(I fixations for the 
nationalisations is that 
it was the only means of organis- 
ing the transfer to the com- 
panies of tbe funds needed to 
make them internationally com- 
petitive." says M Francis 
Lorentz, managing director of 
France's struggling state com- 
puter company CII Honeywell 
Bull. 

•’Because of the company’s 
losses, some kind of interven- 
tion was necessary. Otherwise 
Rhone-Poulenc would have had 
to sell off part or all of its activi- 
ties to one of our competitors,” 
says M Jean-Pierre Halbron, 
finance director of the country’s 
premier chemicals group. ‘With- 
out capital, you can’t invest — 
it's a vicious circle.” 

That, at least, is the logic 
behind France's sweeping state 
take-over of key industrial com- 
panies a year ago. The aim. in 
the fighting words beloved by M 
Jean-Pierre Chevenement. the 
Minister for Research and 
Industry, is to turn the “crippled 
fleet” of state-owned companies 
into a combat force ready to do 
battle with tiie rest of tbe world. 

Yet as tbe dust still swirls 
around 13 months of restructur- 
ing. change and confusion at 
France's nationalised com- 
panies, the Socialists’ dream of 
making the state sector the Jer 
de lance of industrial regenera- 
tion is starting to turn sour. 

The fading hopes, symbolised 
by the setbacks suffered by tbe 
left in this month’s municipal 
elections, coincide with serious 
problems in France’s overall 
economic policies and wide- 
spread speculation in Paris over 
an imminent Government re- 
shuffle. 

The star of the energetic M 
Chevenement, which has been 
constantly emitting brightly 
Sashing rallying calls for 
“ dynamism ” and " mobilisa- 
tion " since he moved into the 
job last June, now looks in- 
danger of burning itself out. 

The idea behind taking over 
the helm of France's industrial 
flagships — which in many (but 
not all) cases indeed were 
foundering as the result of 
under-investment and indecisive 
leadership — was to streamline 
decision-making and channel 
: resources into areas promoting 
France's national interest. 

So far. it hasn't worked out 
like that. Contradictory 
government directives and com- 
petition among ministries 
jostling for influence are hold- 
ing up strategic planning. 

The much worse than ex- 


Why the state takeover 
is turning sour 


By David Marsh in Paris 


peeled financial results of the 
companies themselves are, in 
spite of greatly increased lar- 
gesse from the Government, 
placing growing constraints on 
investment 

And tbe nationalisations have 
probably proved a political mill- 
stone too. A recent opinion poll 
(admittedly carried out by a 
right-wing newspaper) indicated 
that 60 per cent of the populace 
thoughr the takeovers served no 
useful purpose. 

The state companies, rather 
like tbe Government itself, are 
labouring under a bewildering 
proliferation of economic and 
social objectives. They have 
been reassured — repeatedly 
and with growing implausibility 
— that they enjoy " total 
management autonomy." But 
they have been told simul- 
taneously, and in no particular 
order, to support employment 
promote technological change, 
safeguard declining industries, 
protect the balance of payments, 
improve working conditions — 
and. of course. M Chevenement 
underlines, make a profit too. 

Pressure is growing for the 
Government to adopt a more 
hands-off approach to running 
the industrial machine. As 
part of a general move towards 
more economic belt-tightening 
which seems probable in the 
coming months, this would in- 
volve a pruning of the nationa- 
lised industries’ “planning goals, 
with less emphasis on expansion 
and more on efficiency. 

In a country where state in- 
tervention is deeply entrenched, 
and where the President him 
self is keenly committed to 
technological restructuring, ex- 
pecting the French to leave the 
running of industry to the 
managers is like asking Mrs 
Margaret Thatcher to leave the 
control of the money supply to 
the Governor of the Bank of 
England. 

But the chairmen chosen last 
year by the Government to head 
the state companies themselves 
appealed to President Mitter- 


rand two months ago to cut in- 
terference. 

As an example of the com- 
panies’ scepticism about the 
Government's all - embracing 
plans, a top executive in a 
nationalised electronics com- 
pany complains (in private) 
that the policy of across-the- 
board investment in electronics 
is “mad" and will have to be 
changed. 

Opposition also comes from 
the “ realist " section of the 
Government camped around M 
Jacques Delon, the Finance 
Minister, who is reorganising 
the nationalised banking system 
with a studied moderation which 
infuriates radicals in the Socia- 
list party. Contrasting the two 
styles, an official who shares M 
Delors' views lambasts the tam- 
pering by M Chevenement's 
ministry: “They are playing at 
Meccano every day. It is carzy." 

The Government always 
warned that re-equipping the 
industrial fleet would be a 
long haul. But it has been 
taken aback at tbe complexity 
of carrying out wholesale 
industrial restructuring at a 
time of prolonged international 
recession, financial austerity 
and sharpened world-wide com- 
petition. 

It is not always the Govern- 
ment's fault But attempts to 
organise effective responses to 
international competitors in 
fast-growing areas like elec- 
tronics — for instance, the now- 
aborted plans for state-owned 
Thomson-Brandt's takeover of 
West Germany’s Grundig — look 
lumbering and ineffective. 

On both the strategic and the 
financial sides, the horizon of 
success has receded alarmingly. 
A number of heavily loss- 
making sectors, not only tradi- 
tional suffers like steel but also 
“ future-oriented ” companies 
tike Thomson and CH-HB, do 
not expect to return to finan- 
cial health before 1986 at the 
earliest. 

The men sitting in the com- 
panies' driving seats are 


certainty not starry-eyed 
Socialist stereotypes. The Gov- 
ernment can trawl for admini- 
strative talent in the deep pool 
of France’s uniquely integrated 
finance/ industry /civil service 
system, ensuring a continuity in 
the transition to state control 
which simply would not exist in 
other countries. 

M Halbron. for instance, is the 
46-year-old former chairman of 
tbe financial holding company 
of banker Edmond de 
Rothschild. 

M Lorentz is a diminutive and 
dynamic 40-year-old ’with a 
successful career behind him as 
assistant managing director at 
the private sector water com- 
pany Lyonnaise des Eaux and as 
a top civil servant in the French 
Treasury (helping to organise 
industrial Intervention) under 
the Giscard Government. 

Most of the chairmen of the 
nationalised industries and 
banks are men of proven stature 
who were equally (or more) at 
home in their jobs under the 
Giscard regime. * 

AH the same, three key areas 
of weakness have opened up: 
• Money. The 11 major com- 
panies under the control of M 
Chevenement's ministry (includ- 
ing not only the newly- 
nationalised concerns but also 
long-standing state companies 
like Renault) chalked up losses 
of about FFr 15bn last year. 

With the economic climate 
in France Hkely to get worse, 
if •Jiything, in 1983, no signifi- 
cant improvement is expected 
this year. 

When the companies were 
taken over in February last 
year, their financial needs over 
five years were put at 
FFr 30bn. The figure has 
now expanded to more than 
FFr 50bn over three years, 
coming partly from the budget 
and partly from other sources. 

M Lorentz says: "Conditions 
for financing companies in 
France are absurd. Self- 
financing is low by inter- 
national standards; the equity 


market hardly exists; industry 
interest rates are high; and 
the tax and social security 
system penalises the corporate 
sector. The Government's 
willingness to channel funds to 
industry marks a change of 
attitude — a revolution in 
France. ’* 

However, behind the figures, 
the reality is more compli- 
cated. Depriving the state 
companies of access to share- 
holder funds now looks a 
costly mistake. To plug the 
financing gap. one year after 
deciding lavish compensation 
terms for dispossessed share- 
holders. the Government has 
been driven to invent new 
forms of non-voting fund- 
raising instruments by which 
the more profitable nation- 
alised companies can again 
raise funds on the bourse. 

All the companies — weak and 
strong — are bound together 
by the need to work out overall 
plans for nationalised industiy 
financing. With the bulk of 
government money going to plug 
losses in steel and chemicals, 
better-off concerns tike Com- 
pagnie Generate d’EIectricite 
and Saint GobaJn are effectively 
being deprived of necessary 
capital. 

• Meddling. If Jean-Pierre 
Brunet, the urban ex-diolomat 
who beads CGE. says: "It’s a 
cliche, but In France govern- 
ment intervention in industry is - 
an old tradition. Sometimes it’s 
good, sometimes bad, sometimes 
it’s excellent, sometimes stupid." 

All the same, time-wasting 
interference and ministerial In- 
fighting has certainly Increased 
since the Socialists took over. 

The planned restructuring of 
the telephones industry, In- 
voivi ng th e absorb tion of a for- 
mer ITT subsidiary by either 
Thomson or CGE, has been hril 
up for months by a dispute 
between the Industry and Post 
ministeries. A massive and long 
overdue shake up in chemicals, 
announced with a flourish last 


November, has not been put 
into - effect yet because of a 
shortage . of government money. 

CGE's takeover of a French 
electrical concern, Compagnie 
Electro-Meeaulque. formerly 
owned by . Brown Boveri of 
Switzerland, ..was held op. for 
more than six months through 
M Chevenement's opposition. 
Thomson is at the . centre of a 
complicated dispute involving 
the Industry and Health mini- 
stries and the unions over a 
planned link in medical radi- 
ology with Technicare, a sub- 
sidiary of Johnson and Johnson, 
tbe U.S. pharmaceutical giant. 

M Lorentz of CIT-HB-— which 
has been the focus of numerous 
tortuous twists in previous 
goveramets* policies on com- 
puters— comments that Presi- 
dent Mitterrand's declaration a 
month ago on the need to 
reduce bureaucracy was a posi- 
tive sign. 

Managements Even officials 
close to M Chevenement admit 
that, now they are under state 
control, some companies, spend 
more time trying to tap govern- 
ment funds than to make pro- 
ductivity improvements. 

Worker representatives 
brought on to the companies' 
boards under plans to "demo- 
cratise " the public sector are 
widely thought an obstacle to 
pushing through . unpopular 
rationalisation plans. 

An unusually frank assess- 
ment of the conflicts of running 
a nationalised Industry is given 
by M Jacques Mayoux, tbe 
former . head of the Sacilor 
steel company (which was 
nationalised in all but name fay 
the Giscard Government in 
1978), and who is now chairman 
of Societe Gene rale, the third 
largest state-owned bank. 

In overall macro-economic 
policy, be says, “the Govern- 
ment has made some very sub- 
stantial modifications.” But in 
the nationalised industries, 

“ there is still some cleaning up 
to be done. That means: factory 
closures, redundancies — situa- 
tions which, are very difficult 
and' dramatic. There are some 
closures which the Government 
is carrying out quietly — in 
chemicals, in steeL But there 
isn’t enough in-depth restruc- 
turing, that's the problem.” 

“When M Chevenement says: 
‘I’m putting money into steel, 
we wouldn't be in our present 
position if more bad been in- 
vested in the past,' that’s 
rubbish,” says M Mayoux. "The 
French steel industry has spent 
at least as much as in other 
countries — spent here, there 
and everywhere. But it has been 
in the wrong directions.” 


back some of the money which 
would otherwise form part of 
the general educational budget 
and to award it as grants to be 
spent only on some specified 
programme. Local authorities 
interested in the particular pro- 
grammes laid down could then 
bid for one of the grants and 
the Education Secretary would 
decide which local projects to 
support. 

The initial response to the 
proposal has been less than en- 
couraging. Spokesmen for tbe 
associations of local authorities 
have foreshadowed opposition 
on grounds that despite the 
grants’ apparent harmlessness 
they would breach the principle 
of local autonomy and choice in 
educational matters and would 
in any case reduce the money 
to be shared out among the 
authorities as a whole. The 
National Union of Teachers has 
also criticised the proposal as 
a means of forcing the local 
authorities to compete for 
money which was rightfully 
theirs in the first place. 

Extra funds 

But there is still good reason 

why the Government should 
press on with its plans. New 
developments are needed in 
education, and the principle of 
local autonomy is already being 
broken in practice by the award 
of grants through the Manpower 
Services Commission. Nor is 
there any reluctance among the 
education authorities to bid for 
the extra funds distributed by 
the MSG. Moreover, the total 
sum which the Education Secre- 
tary could hold back for allo- 
cation in the form of grants 
would be only 0.5 per cent of 
tbe money available for spend- 
ing by local education authori- 
ties: in terms of next year's 
expenditure, about £4 7m of an 
overall budget of £9.4bn. 

The proposal also deserves 
support of the Opposition par- 
ties. After all, it was a Labour 
Education Secretary — Mr Fred 
Mulley in the mid-1970s— who 
objected most vociferously to 
his lack of legal power to 
accomplish anything edu- 
cationally useful than the 
removal of air raid shelters from 
school playgrounds. 


Men & Matters 


Account end 

Russell Palmer, the youngest 
man ever to head one of the 
" Big Eight ” accounting firms, 
is moving over from Touche 
Ross to become Dean of the 
Whan on Business School this 
summer. Still only 48, Palmer 
says that be had often thought 
of entering academia on a full 
time basis after completing his 
business career, and “ the 
Wharton School is where I 
wanted to be.” 

In his recent book, “ The Big 
Eight.” Mark Stevens described 
Palmer as a classic example of 
tbe young man who enters a 
large organisation, finds a high- 
ranking sponsor, and is rapidly 
propelled through the ranks 
over the bodies of his former 
superiors. 

Brought up in very modest 
circumstances. the image 
Palmer projected when he be- 
came managing partner and 
chief executive at the age of 37 
was one of polished self- 
confidence — a super salesman 
who has never fitted the mould 

of a crusty number cruncher. 

Touche Ross has been 
shaped in that image and al- 
though there have been some 
bumps along the way — the mer- 
ger with J, K. Lasser In the 
late 1970s left a number of 

bruised egos — PaJmer has be- 
come something of a senior 
statesman in the international 

accounting profession. 

The firm’s by-laws put a 10- 
year term on his role as chief 
executive of the organisation 
which now has 22.000 profes- 
sionals in 85 countries around 
tbe world. 


Troubled waters 

Perhaps only to be expected 
after recent reverses — but oil- 
men this week found water 
pouring over their troubled in- 
dustry. 

Visitors to the third Middle 
East oil show in Bahrain had 
to take off their shoes and 
paddle round the 40 stands on 
Tuesday after the biggest March 


deluge ever recorded. 

For reasons best known to the 
Danish architect of the $12m 
Bahrain Central Market, which 
now doubles as an exhibition 
centre, the three interlinked 
buildings have their roofs 
pitched Inwards. 

After 26.8 mm of rain had 
fallen, a seam under one of 
the gullys suddenly gave 
way and water cascaded 
with a roar down the 
whole length of the exhibition 
ball. And pressure in the drains 
beneath the floor lifted a man- 
hole cover. 

Much of the oil industiy hard- 
ware, fortunately, proved to be 
fully waterproof, though several 
SI 00. 000-worth of electronic 
equipment was still being dried 
out yesterday, and one com- 
puter company was considering 
offering bilge pumps as optional 
extras. 



7 City sports 


Cannons, the City of London 
sporting club which opened 
underneath the arches of Can- 
non Street station two years 
ago. is to get a new owner — 
Singapore businessman Jack 
Chla. 

He already operates a sports 
complex in Singapore and is 
build inf. another in Melbourne. 
He Is putting up £500,000 work- 
ing capital for Cannons as well 
as paying a small sum for the 
club's sbare and loan capital. 

The dub was set up with the 
backing of a number of City 
institutions keen to provide an 
outlet for their employee's 
energies. But it has not been 
without its problems. 

Construction work cost more 
than expected and left Cannons 
short of funds for day-to-day 
operations and to carry out fur- 
ther expansion. 

Employees of the backing 
institutions get free member- 
ship. Other squash, swimming 
and snooker enthusiasts have to 
pay up to £345 a year for full 
membership. 

Roger Massey, managing 
director, says his rates com- 
pare well with other lyhdon 


“ Well, either we start a small 
business, open a Freeport, or 
you win the Men's Singles at 
Wimbledon ” 


clubs. But only about 20 per 
cent of his members actually 
pay for themselves. The 
majority enjoy either company 
sponsorship or free member- 
ship. 

The institutional backers 
are keen to see Cannons stay in 
business as long as they do not 
have to increase their financial 
backing. 

New it is up to Chla to pro- 
vide the funds for exotic new 
ventures — including, I am told, 
an aerobic gym. 


instructive that the three prin- 
cipals behind this venture were 
all during their early years in 
the book trade involved in, or 
influenced by, the much-loved 
and sorely-missed Hodgsons 
Rooms, Chancery Lane, where 
many a rare bargain was to be , 
picked up at the afternoon auc- 
tions. And where many a Fleet 
Street review copy found a 
temporary home. 

Lord John Kerr is chairman j 
of the new company. He was 1 
director of Sotheby’s book | 
department for 18 years. David , 
Stagg is the managing director. 1 
He began his career in the anti- i 
quarian book world and worked 
at Hodgsons Rooms during tbe 
period before closure when it 
was merged with Sotheby’s. He 
carried on as auctioneer when 
the Sotheby’s book department 
was consolidated in Bond 
Street. 

Frank Herrmann, who will be 
in charge of finance and market- 
ing in the new company, is a 
writer who has concentrated on 
the history of collecting and the 
art market. 

The initial target for the fort- 
nightly auctions will be 350 lots 
at each sale. Lord John tells 
me he expects the most popular 
portions of his lists to be 
science and medicine, travel 
books, maps, and academic col- 
lections. 



FT gospel 


Into print 


London is about to witness a 
most welcome attempt by three 
veterans of the book world to 
conduct regular auction sales 
of books and manuscripts that 
fall into the category of “ de- 
sirable " rather than “ expen 
sive." 

Bloomsbury Book Auctions, 
headquarters in Bedford 
Square, wants to provide a new 
market place for medium- 
priced books — by which they 
mean anything under about 
£500- 

It is interesting and probably 


It is well known that the FTs 
gospel spreads through many 
lands. 

Even so a reader was sur- 
prised last week when, on a 
visit to Canterbury cathedral, 
he heard a voice over the 
public address system saying 
that for test purposes an extract j 
would be read from the : 
Financial Times. 

As an economic report, ' 
sombre and severe in tone, re- ■ 
sounded about the nave there 
was no visible reaction from the 
Tomb of the Black Prince, 
doubtless he had heard it all 
before . . . 


Observer 


You’ve got all those new offices to sort out, and 
you've got your own work as well. It’s a real headache. 

That’s where Plumb Contracts has the total answer. 
After all, we’ve been solving problems like youra for 
years, both at home and abroad. 

Wte're one of the largest specialist interior 
contractors and contract furnishers m the U.K. We’ll give 
you a cost efficient, total solution - designed, planned, 
budgeted and project managed through to completion 
on time. 

FlU in the coupon or telephone Brenda Sharp for 
a copy of our new brochure with the full inside story. 


Company 

Address 


j total office interiors 

Lm - WEST ORCHARD HOUSE, 

L bishop street; Coventry cvi ihs. tel: 0203-21433 
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ECONOMIC VIEWPOINT 


Fairly harmless but insipid 


discretionary acts of 
reduce the welfare 
th-»t human race, a Budget 
Derb-m* 8 ». relatively harmless 

relief P R, S . h ^ d bria S a sigh of 
the standards of the 

the hit*?* 1 ! o£ the past ’ such M 

n f ij*ehiy inflationary attempts 
n«tl«£ V * tnmen,s to sP^nd the 
S™“ ,V Qto prosperity in the 
»ret half of the 1970s, or even 

^-^“^srssja 

taim'igj* 1 " 1 aPPearS 

__T be Proposed borrowing 

requirement ror the coming 
J ^ r k slighUy above 
we esUinated outura for 1982- 
out below what was 
Originally planned. We are now, 
however, in a period when the 
nsK of overshoot is greater 
™®. ***** of undershoot The 
contingency reserve for public 
expenditure for 19SS-S4 was 
®niy £1.5bn and after the 
latest pork barrel public 
expenditure increases, will be 
down to fLIbzL With public 
au u . ties 'fcscondng used to 
cash planning; underspending is 
less likely. Nor is there likely 
to be a bonus qp the expendi- 

Why am I not 
cheering from 
the housetops? 


ture side from below-forecast 
inflation. The inflation forecast 
of 6 per cent is wen in the 
middle of any realistic range. 

Any fall in the oil price will 
also increase the PSBR. One of 
the more conservative estimates 
is ibat each Cl per barrel cut In 
the oil price reduces revenue by 
£250m. A reduction of about 3 
to 4 cents in the sterling-dollar 
exchange rate would be 
required to compensate. But a 
fully offsetting reduction is 
neither likely not desirable, 
when we are starting with the 
pound at little over $1.60. 

The monetary growth targets 
of 7 to 11 per cent for three 
different aggregates accord with 
the predicted 8 per cent growth 
in the nominal national income 
(Money GDP) provided that 
velocity continues to fall 
slightly. This would be likely 
if interest rates and inflation 
were to fall, but at least 
a temporary upward surge is 
officially expected in inflation; 
ami the possible effects of the 
oil market on sterling, together. 


By Samuel Brittan 


PSBR* 


£bn 

1982-83 original estimate... 9.5 

1982- 83 latest estimate ... 7J5 

1983- 84 forecast 8J3 

1983-84 with oil at $20 per 

barrel 10.7 

• Public Sector Borrowing Rsqulmmsm. 


with the effects of the huge 
U.S. budget deficit on world in- 
terest rates, should make one 
very caudoas on the interest 
rate front Velocity is as likely 
to rise as to fail further. 

If one takes together the 
likely sources of error and 
deviation, policy is likely to be 
more stimulative than officially 
proclaimed. Money GDP may 
well rise over the next couple 
of years by something nearer 
the 10 per cent annual rate pro- 
jected in the 1982 Red Book 
than the 8 per cent forecast to- 
day. As I thought that 1982 pro- 
jections were appropriate to a 
period of single-digi t infl ation 
and improved productivity, and 
believed the subsequent turn of 
events too deflationary, why am 
I not cheering from the house- 
tops? 

In the first place, because the 
detailed composition of the 
Budget matters. Much of 
the Budget speech was taken 
up with glorying over the hand- 
outs to various fashionable 
industrial pressure groups. It 
could have been written by Mr 
Patrick Jenkin’s speech 
writers (perhaps it was). At 
any rate the very next day the 
Industry Secretary was expa- 
tiating on the “Small Engin- 
eering Firm Investment Scheme 
(2),” the “ Innovation-linked 
Investment Scheme” “market 
innovative software products " 
and the “Cadcan awareness” 
programme. 

President Mitterrand's 

ministers and Mr Peter Walker 
in his former glory as a high 
spending Industry Secretary 
could hardly have done better. 
Nor could Sir Harold Wilson 
have done more than Sir 
Geoffrey Howe to emphasise 
rather heavily that these tax- 
payers' handouts will benefit 
the West Midlands, an area 
famous for its marginal 
constituencies. 

Still more perverse has been 
the raising iff the tax thresholds 
on mortgages. This is no minor 
matter, but a resounding defeat 
for the Treasury which had 
been hoping that this distortion 
In the savings and investment 


markets would be allowed to 
wither away. The raising of the 
threshold has many major re- 
percussions. Interest rates will 
be higher and business invest- 
ment lower as a result. Simon 
and Coates have revised 
upwards by half a per cent their 
base retes forecast as a result 

It is not even certain that 
the aim of encouraging home 
ownership will be achieved- A 
large part of the initial effect 
will be to raise house prices 
and another part will be to 
encourage people to take out 
mortgages to finance ordinary 
consumption. The Prime 
Minister has conveniently over- 
looked all that classical liberal 
thinkers have written about the 
indirect unexpected and long- 
term effects of well-intended 
political action. 

But even if we concentrate 
on the Treasury's own part of 
the Budget a lack of imagwa- 
tion appears. Last autumn, when 
the trade-weighted sterling 
average was touching a ridicu- 
lously high level of 93 there 
were strong arguments for 
abolishing the employers' 
national insurance surcharge 
(NISJ. 

The subsequent drop in sterl- 
ing to 79 has given a far greater 
relief to industrial costs and 
international competitiveness 
than any NIS change could pos- 
sibly have given. The priority 
should have shifted to reducing 
the unemployment and poverty 
traps and improving work Incen- 
tives by raising the tax starting 
point and child benefits. But 
the rise here has been modest, 
far less than suggested by Prof 



CHANGES IN EXPENDITURE 


£hn at 1975 prices, annual rate 

Bmtle tom Pinal an- RmI 

Mmontl Stocks Exports pondtturo Imports GOP 
ri) W (3) (4) W (6) 


1983 (first half) to 
1984 (first half) 


+ 2.65 

-0.7 

+ 0.2 

+3J5 

+ 1.65 

+ 0.7 

+3.5 

+0.3 

+0.3 

+4.1 

+ UB5 

+2.0 

+ 2.8 

+0.5 

+ 1.6 

+4J) 

+ L9 

+2.7 



Source; Financial Staiamont. 


Expatiating on industrial 
aid schemes - 


Patrick Minford (who no one 
has dared to call a “wet”) in his 
unemployment report. 

Unfortunately the half per 
cent further reduction in NIS, 
inserted to please the Industry 
Department and the CBI, 
reduced the amount available 
for dealing with the poverty 
trap. Heaven knows when the 
next opportunity to do so will 
occur. 

What of the macro-economic 
strategy? The best that can be 
said is that the risks of it being 
over-expansionary roughly out- 
weigh the risks of It being too 
restrictive. But this is not really 
enough when the risk of lurches 
in either direction — or perhaps 
first in one, then the other — are 
quite high. 

The main object of financial 
policy should be to introduce 
as much predictability as 
possible into the Government’s 
own actions, so that public 
policy should not be a further 
source of instability in a 
changing world. The financial 
strategy still does not achieve 
this. Its biggest lacuna is the 
absence of guidance on the 
Government's attitude to 
exchange rate movements. 

Close reading of the Budget 
speech and further inquiries 
reveal a hint of an attitude. A 
devaluation which occurs in the 
market may be acceptable, but 
not one which occurs through 
monetary and fiscal laxity. 
There is a certain amount of 
metaphysics here, for when an 
exporter looks at the magic 
screen on which exchange rates 
are displayed, he does not know 
whether a fall in sterling is a 
benign market movement or a 
perverse policy effect. 

How indeed will the Govern- 
ment itself know whether mone- 
tary policy is tighter or laxer 
than intended? If it believed 
the monetary aggregates and 
knew how to combine the differ- 
ent measures of money, when 
they moved in different direc- 
tions, if would have some sort 
of answer. But in the past the 


Government has, quite rightly, 
disregarded the aggregates 
when they seem to be giving 
misleading results, and in the 
current Red Book it is 
reiterated that the movement of 
sterling will be one of the 
factors token into account in 
judging the tightness or other- 
wise of monetary policy. 

But we already know that 
monetary policy la taken into 
account in considering the 
appropriateness of exchange 
rate movements. There is more 
than a hint of circularity here; 
and it would be a useful intel- 
lectual exercise to try to put 
the logic of the financial 
strategy into mathematically 
determinate form. This would 
not give copybook rules, but 
might at least clarify analysis. 

The missing guidance on the 
exchange rate is most impor- 
tant practically. The larger 
table shows the movement of 
expenditure in the recent past 
and projected into the future 
by the Treasury. It is expressed 
in w real terms ” rather than in 
cash, with an inflation-volume 
breakdown, as I would have 
-preferred. But it is a good deal 
better than nothing. 

The first column does not 
appear in the Red Book, but 
has been extracted from the 
figures. As shown, home market 
expenditure on goods and 
services does not vary very 
much in the range of plus £2) 
to £3 1 bo per annum. When 
stocks and exports are added 
to “basic home demand” we 
have in column 4. final ex- 
penditure.” If imports are de- 
ducted from final expenditure, 
and various statistical adjust- 
ments made, we are left with 
“Real GDP.” As this is about 
£107bn in 197S prices, the move- 
ments of the actual numbers 
given in column G of the table 
are approximately the same as 
the percentage changes. 

Leakages into imports keep 
the growth of GDP below the 
growth of final expenditure. 


But the import leakage is in 
fact expected to be fairly stable 
— thanks in part to the forecast 
assumption that the recent 
sterling devaluation is held. 

The big sources of fluctation 
are stocks and exports. There is 
little tb be done directly about 
stock changes, as they are 
parasitica] on movements of 
basic demand, and perhaps in- 
terest rates and credit avail- 
ability. The big independent 
source of variation is exports. 
The expected improvement 
owes much to the hoped for re- 
covery In world trade but it 
would also be much more 
difficult to achieve if sterling 
were to “ recover.” 

A major movement in ster- 
ling in either direction would 
be undesirable. Because 
importers have absorbed much 
of the past devaluation in their 
profit margins, and because 
wages were not adjuued to the 
earlier high exchange rate, the 
devaluation so far has had a 
modest effect on UK prices. 
But we are now moving into a 
region where import prices will 
rise as sterling falls, and where 
the growth of profits will tempt 
the two sides of industry to 
edge wage awards upwards, not 


The big sources o£ 
fluctuation are 
stocks and exports 


immediately but after a few 
months' lag. 

An upward rebound in ster- 
ling would be devastating to 
output and employment; a 
major downward lurch would 
be highly inflationary and 
destroy most of the hard-earned 
rewards of seven years of fiscal 
and monetary retrenchment 
from 1976 onwards. 

There are many ways of 
expressing an exchange rate 
policy. Intervention, which 
suppresses symptoms and post- 
pones problems, is not one of 
them. A better alternative 
would be to put the exchange 
rate explicitly into the Finan- 
cial Strategy. Anpther would be 
an 11 override " to the monetary 
targets warning that they will 
be nndershot or overshot if 
sterling moves outside certain 
limits. On the exact language 
there can be ivch argument; 
but there is little to be said for 
the present attitude of Delphic 
silence. 


Lombard 


Debt, equity and 
tax largesse 


By John 


AS BANKERS around the world 
straggle with a seemingly enti- 
les debt crisis, an old-fashioned 
observer might be tempted to 
conclude that the habit of equity 
financin g has become unduly 
neglected in recent years. 

Equity, after all, is risk capi- 
tal with an in-builr safer)- valve. 
The text book assumption is 
that in exchange for accepting 
the risks inherent in ownership, 
the rewards on the investment 
are potentially unlimited; yet 
the income return is not fixed in 
advance and reflects the capacity 
of the business to pay. On the 
face of It, an attractive way to 
finance long-term capital assets 
in an uncertain world — and one 
which would not have given 
rise to anything like the current 
problems of debt servicing at 
high rates of interest. 

Constraints 

The textbook is one thing, 
reality another. Ownership of 
assets in a foreign country 
nowadays confers a right to less 
and less certain economic 
benefit The asset itself may, in 
extremis, be subject to expro- 
priation. while the income flow 
can be interrupted by exchange 
controls and other const mints. 
There is more protection in 
cross-default clauses on debt 
than in investment protection 
arrangements for direct or port- 
folio investment. 

As tor domestic equity financ- 
ing. it has been relatively 
unattractive in recent years, 
partly because share prices have 
been depressed in real term:. 
Many companies have been un- 
able to raise capital without 
excessive dilution of existing 
equity. 

Blurred 

Bank debt, meantime, has 
increasingly taken on the 
characteristics of equity. Non- 
recourse financing of big capital 
projects, for example, directly 
relates debt service to income 
flows: no income, no bank 
interest. Floating rates are now 
the norm. And the debt-equity 
demarcation line is becoming 
more subtly blurred in the 
present crisis, as returns on 
much international lending 
look increasingly insecure. 

In the questionable belief 


Pleader 


that increased interest can 
compensate for increased risk, 
bankers are widening their 
spreads and piling on manage- 
ment tees tor loans to troubeld 
clients, in order to rebuild 
their capital base. Yer these ap- 
parent increased returns are, as 
often as not. only payable in 
the short run. out of fresh bor- 
rowings. 

The chances of the banks 
actually receiving the full 
negotiated interest rates in the 
long run look slender unless 
the world economy recovers 
more strongly than many ex- 
pect. In short, the flow of bank 
interest on rescheduled debt 
threatens to become more dis- 
cretional?', tike a dividend flow. 

The banks arc taking equity- 
type risks. 

The nne demarcation line that 
remains immutable relates to 
the different tax treatment of 
equity and debt. In most de- 
veloped countries interest is 
tax a (Iowa hit* for approved pur- 
poses. while dividends tend to 
be discriminated against. 

Tolerance 

Subsidising borrowers in this 
way naturally gives them a 
greater tolerance of hich 
interest rates — notably so in the 
U.S. where loan interest is 
allowable for tax for virtually 
any purpose. The result is that 
the only people who pay the 
full rate are loss-making U.S. 
corporations at home, and over- 
indebted countries and corpora- 
tions overseas. Interest rates 
have to go to higher levels to 
choke off credit. And equity 
financing is further discouraged. 

By helping reduce fears of 
excessive credit expansion and 
facilitating a lower interest rate 
structure, the removal of the 
tax bias in favour of debt would 
smooth the path to ft more 
stable recovery. The snags are 
that no country, in an open 
international system, can afford 
to do it unilaterally; and mort 
voters are not aware that this 
apparent fiscal largesse actually 
hurts them. 

Persuading politicians to forgo 
the right to dispense tax breaks 
to an eager electorate is a tough 
political nut to crack. 



Letters to the Editor 


Lenders, borrowers and funny or invisible money 


From Mrs E. Ko shot 

Sir, — I sympathise with the 
views expressed' by Anthony 
Harris (March 10) but I sympa- 
thise even more with lenders 
who might prefer to receive 
f unny money rather than wait- 
ing for invisible money. 

Index-linked offers are accept- 
able from a borrower of impec- 
cable standing such as the 
British Government when there 
would be no doubc of the even- 
tual capital return which, after 
all, is the substance of the 


attraction to the lender. 

The problem, however, is to 
accommodate borrowers who 
shy at capital repayments, 
even though these have been 
depreciated by the inflation of 
the past few years, and who also 
find the current 10-12 per cent 
interest rates round the world 
excessively onerous because of 
the so-called real interest rate 
burden. 

Perhaps, then, the lenders do 
not think Index-linked the 
answer when they calculate, on 


basis of an animal inflation 
> of, say, 5 per cent, that the 
ra capital burden to those 
dened borrowers would have 
>unted to just short of 63 per 
t by the end of the next 
ade. 

hat 163 per cent of capital 
led would fall doe to he 
aid in money, mere money 
uttedly, but if problems 
e, then what? Recycling? 
k to funny money. 

■s) E. KaskeL 
,ymington Rood. NW6- 


Resonrces for 
marketing 

From Projessor M. Christopher 
Sir, — The continuing decline 
in the manufacturing sector of 
the economy should give us all 
cause for alarm. It is theoretic- 
ally possible that a nation with 
a small manufacturing base 
could remain economically 
viable but in reality it Is highly 
unlikely. 

It is clear that there are 
many structural weaknesses and 
imbalances still remaining in 
the manufacturing sector of the 
economy but it is too much to 
expect that the situation will be 
transformed in any major way 
by the cathartic experience 
industry is currently under- 
going. The time has come to 
recognise that the process of 
slimming down and cutting 
back has become obsessive, 
almost a case of commercial 
anorexia nervosa. 

This new stimulus can only 
come from a major change in 
policy within organisations 
themselves. For too long now 
there has been a concentration 
on improving short-term finan- 
cial performance, often brought 
about by the understandable 
desire to keep the banks and 
the stock market happy. This 
short-term thinking has been at 
the expense of longer-term pro- 
duct and market development. 
Budgets for R & D and new 
new product development have 
declined in absolute terms and 
what little activity there has 
been by way of product launches 
has tended to focus on “me-too” 
products or cosmetic changes to 
existing products. It is no co- 
incidence that companies suc- 
cessful In maintaining and 
improving profits also tend to 
be most Innovative in their 
product strategy. 

The solution to the problem 
of declining manufacturing 
activity can only come from a 
sustained process of product 
and market dei/lopmenr with 
major corporate resources being 
committed to the R 8c D and 
marketing functions. Various 


ministerial pronouncements now 
suggest that the Government has 
recognised the vital importance 
of marketing but mere exhorta- 
tion is not enough. A major 
national programme of action 
is required with Government 
support to improve the quality 
of our marketing effort. The 
current campaign to develop 
the effectiveness of British food 
marketing is an indication of 
the positive steps that can be 
taken given the wiiL 
The message is very clear: 
economic recovery can only 
come from new products suc- 
cessfully marketed. One thing 
is for sure, no economy can 
grow while continually cutting 
back. 

(Professor) Martin Christopher, 
Cranfield School of 
Management, 

Cranfield, Bedford. 


Regional grants 
for projects 

From Mr R. Musgrave 

Sir, — Mr Seholes (March 11) 
cl yimn that regional grants for 
projects that would happen any- 
way are a real cost to the 
nation, while I claim such expen- 
diture is pure exchequer cost 
and not a real cost. Empirical 
evidence and economic theory 
supports my view, I believe. 

As to the evidence, J. D. Me- 
Calium in a study of firms in 
Scotland in 1973 found that 94 
per cent would have made losses 
but for regional employment 
premiums, i.e. this particular 
regional subsidy was very 
largely passed on _ to the 
customer in lower prices. In- 
deed this Is just what economic 
theory would predict; in other 
words assuming competitive 
forces are working, any source 
of reduced costs— new techno- 
logy, regional grants, etc — will 
soon get passed on to the 
customer. Thus Mr Scholes's 
claim that these apparently 
excessive regional grants may 
accrue to employers outside the 
regions or outside the country 
is not supported by evidence or 


theory. 

Unfortunately the above dis- 
tinction between exchequer 
costs and real costs is not widely 
appreciated. Until it is. I am 
sure Mr Scholes’s views will pre- 
vail rather than mine 1 
R. S. Musgrave. 

34 Garden Avenue , 

Framwellgate Moor, 

Durham. 

Modern steel 
plant 

From Mr A. Hutton, MEP. 

Sir, — Ravenscradg is one of 
the most modern steel plants in 
Europe producing what the 
market is increasingly demand- 
ing. 

Your leading article “ How 
to raise steel costs " (March 11) 
appeared to recycle the in- 
creasingly discredited view that 
if only Ravenscraig had been 
quietly strangled then this 
would have made life easier for 
the rest of the steel industry. 

Ravenscraig operates a 
modern continuous casting pro- 
cess which produces better 
steel, cheaper than the ingot 
process. Of the other two strip 
mills, Llanwern has only the 
old fashioned ingot process and 
Fort Talbot, the only one of 
the three by a port, bas a 50 
per cent concsst, 50 per cent 
ingot process. On equal load- 
ing. Ravenscraig can produce 
better steel £10 a tonne cheaper 
than Llanwern. 

The Scottish plant is already 
attracting the interest of steel 
users outside the UK. In addi- 
tion to supplying the steel for 
the BL Maestro and Metro and 
the Ford Escort, Ravenscraig is 
now selling steel to BMW. 

The decision to give Ravens- 
craig a chance to prove itself 
outside a recession has some 
thoroughly hard-headed think- 
ing behind it. X can assure you, 
sir. that the attractions of the 
decision are not just “ short 
term ” or seen only “ from a 
narrow Sc-ottish point of view.” 
AJasdair Hution. 

7th Floor, 

121 St Vincent Street, Glasgow. 


A new chance for 
Argentina 

From. Mr T. Dalyell, MP. 

Sir. — Your interesting leader 
“ A new chance for Argentina ” 
(March 10) looks forward to 
the time when a Radical Govern- 
ment will negotiate on the Falk- 
lands. 

Alas, do not let us delude 
ourselves into the notion that 
come a civilian Government in 
Buenos Aires all wiU be easier. 
On the contrary, a civilian 
Government will have its pres- 
sure groups, the equivalent of 
the Falkland Islands committee 
and its Bernard Braines. 

Worse still there will be many 
members of an Argentine 
Government and Parliament 
who would be only too thank- 
ful to see the mind of their 
military establishment focused 
on the Malvinas and not on 
contemplating a counter-coup 
against an infant civilian 
administration 

If the real welfare and future 
of those living on the Falkland 
Islands were our top concern 
we would start to negotiate 
about sovereignty tomorrow — 
which coincides with the real 
British national interest. 

Tam DaiyelL 

House of Commons, SW1. 


The Chilean 
model 

From Mr M. Benado 

Sir, — It was a great relief to 
learn from your article on the 
economic situation in Chile 
(March 9) that you have been 
converted to a view of the cur- 
rent lack oi stability that 3 
suggested last year in a letter 
to you in August. 

The article my previous letter 
referred to spoke about “the 
regime’s laistte-fahre economic 
policies — which had produced 
so much success in the past” 
My objection then was that suc- 
cess had never been a feature 
of the Chilean model. To wit- 
ness a frenzy of consumerism 
nowhere goes to show economic 
good health. The real question, 
about the source that finances 
such expenditure, remains un- 
answered by merely do In ting at 
it- The Chilean junta has 
thrown a party it cannot afford. 

Businessmen should now 
understand, as bankers have, 
that their interest in Third 
World countries are better 
served bjr policies that create 
internal demand. Just to lend 
to ‘'safe” countries that take no 
steps to improve the well-being 
of their citizens is not enough 
M. E. Orellana Benado 
Balliol College, Oxford. 
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Philips 895 Pocket Memo 
9 Unique Visual Mark and 
Find. 

9 Unique Hi-Q Sound. 
0 Socket for external - 
micro phones. 
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With its unique“Vi$ual Mark and find" system, the Philips 
895 Pocket Memo opens up a new dimension in dictation. 

At a glance, it shows you so much useful information. 
What you’ve dictated and how much tape you have left. 
Any speriaJ instructions or corrections. The length of letters 
and where they end. 



It puts you completely in control-and your sec re tor)' 
completely in the picture. 

However complicated the job, she can see instantly just 
what’s involved -and plan her work accordingly. 

Ks the best way to improve communication between you. 

And Philips unique Hi-Q Sound makes it even better 
stilLTbe crystal dear reproduction cuts down any possibility 
of error. 

Microprocessor controlled and 
rechargeable, the 895 even boasts a built- 
in digital dock. It's quite simply the 
most advanced Pocket Memo ever. 

And, of course, fully compatible with 
the famous Philips System 800. 

Take a look soon. You’ll see the 
benefits -at a glance! 
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Nkomo in Howe might permit 
eaii for borrowing overshoot 

national 

BY MAX WILKINSON AND PETER RIDDELL IN LONDON 

_ SIR GEOFFREY HOWE, British thinks that the effect of any cut in date, though the 1 

UIllLV Chancellor of the Exchequer, would oil prices on government revenues working through 

****■"■ he prepared to allow an overshoot would be offset to some extent by onwards. 


By Quentin Peel, Africa 
Editor, in London 

MR JOSHUA NKOMO. the veteran 
Zimbabwean opposition leader wbo 
fled the country last week, saying 
his life was in danger, yesterday ap- 
pealed for national unity and recon- 
ciliation to avert further conflict in 
the country. 

In an interview with the Finan- 
cial Times at his London hotel Mr 
Nkomo insisted there was no immi- 
nent threat of civil -war in Zim- 
babwe. but warned, none the less, 
that the younger members of his 
Zapu party - many of them former 
guerrillas - were turning away 
from political action because of the 
hostility of Mr Robert Mugabe's 
Government. 

‘The army is the decisive factor.” 
the Zapu leader said. “It is vital that 
the young people see that we are 
working together. Playing tricks in 
government has not given the 
young people the chance to feel in- 
tegrated." 

Mr Nkomo said he was deter- 
mined to return to Zimbabwe as 
soon as he had been given adequate 
assurances of his personal safety’. 
He did not intend to ask for the me- 
diation efforts of any third party, 
such as the British Government, 
which has given him permission to 
stay in the country for one week 
pending further consideration. 

“I do not wish to say anything 
which could inflame things. My 
idea is to explore those areas where 
it may be possible to bring about 
understanding.” 

Mr Nkomo. who spent years in 
both exile and detention under the 
rule of Mr Ian Smith in what was 
then Rhodesia, Bed from his base in 
Bulawayo to Botswana last week, 
after accusing Government troops 
of terrorising the population of 
Matabeleland province, where his 
Zapu party is strongest His home 
was ransacked by soldiers and his 
chauffeur shot dead during the op- 
erations. 

“I did not leave Zimbabwe in or- 
der to go outside and organise 
against Zimbabwe. I left because it 
was unsafe far me to be around. I 
could have been killed at any time," 
he said. 

"But people talking about civil 
war are misrepresenting the situa- 
tion. I am interested in lessening 
the tension and bringing about an 
atmosphere where people can talk 
and solve the problem of Zim- 
babwe. It cannot be solved by fight- 
ing.” 

He denied that he had ever had 
contact with, or been approached 
by South Africa for support in a mil- 
itary coup, which Mr Mugabe ac- 
cused him of a year ago. But he 
agreed that South Africa could have 
an interest in destabilising Zim- 
babwe. 

Doubts and dreads in tbc 

Bulawayo queues. Page 6 


SIR GEOFFREY HOWE, British 
Chancellor of the Exchequer, would 
be prepared to allow an overshoot 
of his budget target for public bor- 
rowing before resorting to a mini- 
budget in the autumn, it emerged 
yesterday. 

The possibility of an autumn- 
mini budget in response to a further 
weakening of oil prices was strong- 
ly hinted in Sir Geoffrey’s speech 
on Tuesday. He said: “If any further 
reduction in oil prices seemed likely 
to compromise the success of our 
economic strategy, I would be ready 
to take appropriate corrective ac- 
tion.” 

However, it appears that Sir 
Geoffrey had in mind that this 
would only be a last resort in the 
face of a serious crisis. This might 
be precipitated if a plummeting oil 
price were combined with a fail in 
the value of the dollar - the curren- 
cy in which oil is priced. This could 
hit the UK government's oil reve- 
nues two ways at once and might 
well increase its deficit by several 
billion pounds. 

Sir Geoffrey does not believe 
such a crisis is likely, since he 


thinks that the effect of any cut in 
oil prices on government revenues 
would be offset to some extent by 
the benefits of greater economic ac- 
tivity and perhaps by a further de- 
preciation of sterling. 

However, several leading Gty of 
London analysts said his budget's 
combination of a £2.24bn tax “give- 
away" with a very tight borrowing 
target of E8bn for 1983-84 repre- 
sented something of a gamble. 

On the other hand, the financial 
market would not be greatly 
alarmed if further movements in 
the oil price pushed the borrowing 
figure over the target limit in the 
□ext financial year. 

The indications are that Sir Geof- 
frey would allow a considerable 
margin of overshoot before revers- 
ing his budget tax cuts - with possi- 
bly disastrous results for the ruling 
Conservatives’ election strategy. 

The view at Westminster was 
that the budget and ministers' asso- 
ciated remarks have left the timing 
of the election wide open. The 
Chancellor had no intention of fa- 
vouring either an earlier or later 


date, though the tax cuts will start 
working through from mid-May 
onwards. 

Opinion among Tory MPs is 
hardening in favour of this October, 
or later, with a weakening of sup- 
port for a June date. It must be held 
by May 1984 at the latest 

Renewing the Labour Party's call 
for more substantial tax cuts and a 
sharp reduction in interest rates in 
the House of Commons yesterday, 
Mr Peter Shore, the Sbadow Chan- 
cellor. dismissed the limited stimu- 
lus provided by the budget as “al- 
most irrelevant to the real problems 
of our economy." 

He calculated that in terms of the 
gross domestic product the “tinker- 
ing” announced by the Chancellor 
would provide a stimulus of 0.6 or 
0.7 of 1 per cent. 

In a Burry of activity yesterday 
morning, the market for Govern- 
ment securities bought out tbe sup- 
ply of the new 10% per cent tap 
stock. 

Economic viewpoint. Page 21; 

What the analysts say; Wages fig- 
ures. Page 8 


Moscow ready to reopen aid 
link for Pakistan steel plant 


BY JOHN ELLIOTT IN KARACHI 

THE SOVIET Union has agreed to 
consider providing financial and 
technical support for private-sector 
companies in Pakistan to develop 
three steel projects estimated to 
cost about $350m. 

This is believed to be the first big 
offer of Russian assistance since re- 
lations between the two countries 
were soured by the Soviet invasion 
of Afghanistan. 

The offer, which comes at a time 
when Pakistan is running short of 
international aid, emerged yester- 
day in talks between Mr B. V. Bak- 
in. Soviet Minister for Maintenance 
and Heavy Construction, and Maj 
Gen Saeed Qadir, Pakistan's Minis- 
ter for Production. 

Mr Bakin is in Pakistan for the 
official opening today by the Fi- 
nance Minister, Mr Ghulam Ishaq 
Khan, of a billet mill and steel con- 
verter plant at tbe S2Jbn Pipri 
steelworks, which is being built 
with Soviet designs and financial 
aid. 

The Soviet and Pakistani minis- 
ters agreed to speed up completion 
of the main Pipri steelworks so that 
it can produce its full annual quota 
of i.lm tonnes of finished steel by 
the end of next year, 18 months ear- 
ly. They deferred consideration of a 
further project to double the mill's 
capacity. 

Mr Bakin said following two 
hours of talks yesterday. “We have 
come here to agree further to 
strengthen our economic co- 
operation and to render assistance 


to the people of Pakistan with the 
further industrialisation of their 
country." 

Specific suggestions for projects 
would “come from the Pakistan side 
and be evaluated by our experts," 
he said. 

General Qadir added that the Pa- 
kistan Government had explained 
to Mr Bakin that the Government 
would not be carrying out the pro- 
jects itself, but would encourage 
private-sector companies to contact 
Russian businesses and authorities 
about possible link-ups. The pro- 
jects are a 5180m tinplate plant, a 
large-diameter pipe factory, and a 
wire rod plant 

The Pakistan Government is a 
anxious to develop these and other 
projects to use the Pipri mill's steel, 
which is expected to be heavily sub- 
sidised so that its products can be 
sold at the same price as imported 
steel 

But the Government has pledged 
itself to reverse the industrial poli- 
cies of the previous Bhutto adminis- 
tration and not to start any further 
major capital projects in the public 
sector. 

Now it is having problems in 
persuading private-sector compa- 
nies to push ahead with the steel 
schemes, although proposals are 
being prepared by three companies, 
including Facto of Karachi. Facto is 
already building a tractor plant in 
Pakistan in partnership with tbe 
Russian Belarus group, the Fauji 
armed services charity foundation. 


and three other companies called 
Latif, National Tinplate, and Cres- 
cent 

The possibility of Soviet financial 
aid raises the prospect of Pakistan 
obtaining extra financial support in 
addition to the development aid 
provided by other major industrial- 
ised countries, which operate as the 
Aid to Pakistan Consortium of 
Countries. The timing of yester- 
day's meeting, though almost cer- 
tainly coincidental, is significant be- 
cause the consortium countries - in- 
cluding the U.S. - meet next month 
to review their aid commitments. 
Since the invasion of Afghanistan, 
the U.S. has become the major don- 
or of aid to Pakistan, with a $3.2bn 
arms and economic assistance 
package. 

There have been suggestions in 
Pakistan during the past few weeks 
that Middle East countries, which 
also operate outside the consor- 
tium, may help to finance some of 
the steel projects, though no official 
meetings have taken place. 

The chief advantage to the Rus- 
sians of offering aid is that they are 
seen to be trying to rebuild relation- 
ships with Pakistan, despite ten- 
sions over Afgha n istan. In addition, 
their industrial image internation- 
ally would be improved if the Pipri 
steelworks, which Is widely re- 
garded in Pakistan as an expensive 
liability, were to gain enough do- 
mestic customers to become viable 
economically. 


U.S. banks bend to overseas loan rules 


BY PAUL TAYLOR IN NEW YORK 

U.S. BANKS appear to be learning 
to live with, if not love, tighter Secu- 
rities and Exchange Commissions 
(SEC) reporting requirements on 
their overseas loan exposure. 

Amid the latest flurry’ of annual 
reports to emerge from the major 
U.S. banks are further insights into 
loan exposure to some oi the trou- 
bled less developed countries 
(LDCs). 

Nevertheless, despite lurther re- 
finements in the SEC rules cover- 
ing disclosure, there ure still some 
sharp differences in the way U.S. 
banks are seeking to present infor- 
mation about troubled overseas 
loans, and some leading banks still 
appear reluctant to provide compar- 
ative figures. 

Citicorp, the latest U.S. bank 
holding company, is slicking to its 
policy of providing only percentage 
figures for country exposure and 
cautioning that the percentage fig- 
ures have been rounded and there- 
fore should not be used as a precise 
guide to actual dollar exposure. 

Thus Citicorp discloses in its an- 
nual report that its exposure to Bra- 
zil accounts for 4 per cent of S109bn 


in total outstandings (loans, inter- 
est-bearing deposits with banks, ac- 
ceptances and other investments): 
Mexico represents 3 per cent and 
Argentina 1 per cent. 

Like other bank holding compa- 
nies responding to SEC directives, 
Citicorp does, however, detail re- 
cent negotiations covering debt re- 
scheduling and new loans and other 
arrangements made to meet short- 
term liquidity problems. 

Also like many of the other major 
banks, Citicorp noted that these de- 
velopments "should not ultimately 
have a material adverse effect on 
the corporation's financial condi- 
tion." 

Manufacturers Hanover's annual 
report contains perhaps one of the 
fullest overseas loan disclosure sec- 
tions. The hank reveals that its total 
exposure at the end of last year to 
Brazil was on unexpectedly high 
52.014bn. or about 3.64 per cent of 
total outstandings, of which, in the 
case of Brazil, roughly 48 per cent 
were to the private sector. 

Manufacturers Hanover also re- 
veals a S1.73bn exposure to Mexico, 
SlJ23bn to Argentina and S737m to 


Chile, of which 68 per cent is to tbe 
private sector. 

Security Pacific, the 10th largest 
U.S. bank, emerges as expected, 
with one of the smallest money cen- 
tre bank exposures to Latin Ameri- 
ca. The bank has a S525m exposure 
to Mexico, of which it says about 
half is to the private sector, 5490m 
to Brazil and S175m to Argentina, 

Like several of the other main 
U.S. banks. Security Pacific also 
notes that it has classified some of 
its Mexican private-sector loans as 
non-performing. In Security Pacif- 
ic's case it says it has classified 
some S97m of Mexican private-sec- 
tor loans as non-performing. 

J. P. Morgan, parent holding com- 
pany of Morgan Guaranty, also 
notes that its balance of non- 
performance loans at the end of the 
year excludes S44m in Argentine 
public-sector loans, past due inter- 
est on which was received in the 
first ten days of 1983, and S53m of 
Mexican private-sector loans which 
were covered by the agreement un- 
der which Mexican private-sector 
borrowers continued to service 
their obligations by depositing local 


currency in special Mexican bank 
deposit accounts. 

Morgan, sticking to the letter of 
the SEC rules which require the dis- 
closure of foreign exposure where it 
is greater than 7 per cent of total 
outstandings, says that its com- 
bined public and private-sector 
loans to Brazil totalled S1.152bn at 
the year end. S1.082bn to Mexico, 
S759m to Argentina and £543m to 
Venezuela. 

First Chicago, which is consider- 
ably more exposed overseas than 
its arch-rival. Continental Illinois, 
reported that its total foreign loan 
portfolio was S7.655bn, of which 47 
per cent were loans to foreign gov- 
ernments or financial institutions. 

• Japanese private banks' out- 
standing overseas loans totalled 
S92bn last June 30, Mr Tomomitsu 
Oba, director general of the Fi- 
nance Ministry’s International Fi- 
nance Bureau, told Parliament yes- 
terday, reports Reuter from Tokyo. 

This consisted of S55bn in loans 
extended for a year or longer and 
S37bn in shorter-term loans, he 
said. 


Deutsche 
Babcock 
may omit 
payout 

By Jonathan Carr in Bonn 

DEUTSCHE BABCOCK, the West 
German power station and mechan- 
ical engineering group, may have to 
omit a dividend for the second con- 
secutive year despite a strong boost 
in orders and sales in the first five 
months, to end-February. 

Hie company says it has now 
covered all the losses - amounting 
to nearly DM lbn (S41Bra) - arising 
from major contracts in the Middle 
East over the last few years. 

Problems arising from these con- 
tracts meant that Deutsche Bab- 
cock recorded a loss of DM 389m in 
the financial year to last September 
30 and is dropping its dividend for 
the first time in 33 years. 

Dr Hans Ewaldsen. chairman, al- 
so noted that the company, which is 
more than 25 per cent owned by 
Iran, is proposing a capital increase 
of DM 100m to shareholders next 
month. 

Dr Ewaldsen was unable to say 
whether a dividend payment could 
be resumed for 1982-83. In 1980-81, 
the company paid a 0 per cent divi- 
dend on net profits up from DM 
24m to DM 33m. 

Deutsche Babcock would have 
been in a buoyant mood were it not 
for the shadow cast by the dismal 
Middle East business. 

Incoming orders in the first five 
months were up by 14 per cent to 
DM 3.1bn and sales rose by nearly 
one third to DM 2bn. The company 
expects turnover for the 1082-83 full 
year to be about DM 8.5bn, or 30 per 
cent higher than in 1681-82. 

Sales last year were up by 13.9 
per cent to DM 6.3bn, of which 
about 56 per cent went abroad com- 
pared with 60 per cent in 1980411. 
Foreign orders were slightly down, 
reflecting both lower demand and 
the care with which Deutsche Bab- 
cock is scrutinising its overseas 
commitments. 

In 1981-82 only 11 per cent of or- 
ders involved "major projects" 
(worth more than DM 100m each) 
compared with nearly 40 per cent 
three years earlier. 

The major Middle East losses 
came from power station projects - 
in Kuwait mid Saudi Arabia, and a 
huge building order from Libya, in- 
volving hospitals and sports instal- 
lations. Many local problems were 
involved, including non-delivery by 
subcontractors, but Deutsche Bab- 
cock readily admits that its own 
management was also at fault 

IMF backs 
Peru loan 
request 

By Peter Montagnon in London 

PERU has gained the support of tbe 
International Monetary Fund (IMF) 
for the £880 m loan it has requested 
from commercial banks, to help it 
cover foreign borrowing needs for 
j 1983. 

Mr William Dale, the IMFs depu- 
ty managing director, has cabled all 
the country's 265 creditor banks 
urging them to support the loan, for 
which final terms were agreed in 
New York on Tuesday. It is to bear 
a margin of 2& per cent over Lon- 
don Eurodollar rates or 2 per cent 
over U.S. prime rates tor eight 
years, with repayments starting af- 
ter a grace period of three years. 

An advisory committee of 10 lead- 
ing creditor banks chaired by Citi- 
bank has moved very quickly to 
agree the terms of the loan, which 
was requested only about two 
weeks ago. Although the package is 
similar to a rescheduling - Peru's 
case is much more straightforward 
than that of the worst-off Latin 
American debtors - bankers believe 
that without the general debt crisis, 
Peru could have continued borrow- 
ing normally this year. 

Part of tbe S880m loan, amount- 
ing to 5430m, is designed to refin- 
ance debt maturing between now 
and March next year. The remain- 
ing 5450m constitutes new money. 
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Warning on farm price war with U.S, 


r 15 59 

3 71 79 

C 11 s: 

C 5 al 


Continued from Page 1 

beyond budgetary allocations. 
Mr Tugendhat's “minimal hypo- 
thesis” is that at present trends, 
an extra lbn European Currency 
Units - about £620m (5938m) at 
current rates - will be needed to 
finance tbe Common Agriculture 
Policy this year. 

The eventual figure could be 
“well over" this amount In the 
present outlook the need for an 
extra Ecu 2bn could not be ruled 
out 

In the event of a major dispute 
with the U.S. a 5 per cent fall In 
world prices for dairy produce, 


cereals, beef and poultry could 
add about 1224m to current bud- 
getary allocations m these areas 
of about E&gbn, Mr Tugendhal 
estimates. A 10 per cent laO 
could add about £450m and a 20 
per cent fall could mean an extra 
£90Om might be needed. 

Mr Tugendhal also says that, 
even on present indications that 
take into account tbe coming in- 
crease in tbe EECs guaranteed 
domestic farm prices for tbe next 
marketing year, tbe growth In 
agriculture spending would be 
“well above” tbe projected 


growth in EEC revenue. 

The conclusion I draw bom 
this Is that even without further 
budget problems due to a deteri- 
oration in our relations with the 
UJL, the C o m m ission is going to 
find U extremely difficult to 
maintain, in practice, its commit-, 
ment to tbe policy that guaran- 
teed expenditure should increase 
less rapidly than the rate of in- 
crease in our own resources." 

Mr Tugendhal concludes: “For 
these reasons I feel we have to be 
extremely careful in our attitude 
towards the Americans." 


THE LEX COLUMN 

Grasping nettles 
at T & N 


Tuesday's UK budget had been so 
comprehensively leaked that there 
was very little for the markets _ to 
chew on yesterday morning. Gilt- 
edged ran into light selling as old 
stock was jettisoned to pay for the 
new tap. which sold out immediate- 
ly at a premium of a pound. The 
Rank of England, whose dealing 
rates had been frozen until Tues- 
day's base rate move, rejoiced in its 
new-found freedom by dropping the 
band four rate by point 

Turner & Newall 

It is a sign of the greater confi- 
dence at Turner 8: Newall that the 
group was prepared to load all the 
bad news in sight into its prelimi- 
nary figures, and then sign off with 
a resolutely pessimistic trading 
forecast 

Since its interim figures, TiN 
has seen the arrival of a new chair- 
man, tbe restoration of a tenable 
balance sheet through the sale of 
Philip A. Hunt in the U.S. and the 
extension of fresh, even if provi- 
sional, support from its bankers. 
Yesterday the market was prepared 
to shrug off a monumental attribut- 
able loss of £7L8m for 1982 and tbe 
shares rose 3p to 33p. 

Substantial working capital re- 
ductions in the second half limited 
the overall operating cash outflow 
to C2m last year and the balance 
sheet, post-Hunt, sports debt 
amounting to 30 per cent of net 
worth. The ratio would be a few 
points higher but for the deconsoli- 
dation of the Zimbabwe mining op- 
eration, over which the group has 
effectively no management controL 

Barring tbe unforeseeable, T & N 
looks out of immediate danger. Pro- 
visions against asbestos claims are 
levelling off at around 1 per cent of 
sales, while the move towards as- 
bestos-free products is inching 
ahead. Further cuts in stock and a 
capital spending budget which has 
been chopped from E3Im in 1082 to 
ElOm this year will for the time be- 
ing obviate tbe need for forced dis- 
posals. That may keep the bankers 
happy but the company is still a 
long way from attracting anything 
but the most marginal investment 
interest 
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BTR 

BTR is still winning most of its 
battles with the recession, cutting 
its way through to an 18 per cent 
gain in pre-tax profits to £106.7m 
for 1982 while despatching group 
casualties below the line for ex- 


traordinary treatment The latest 
write-offs before tax relief include 
E4m for a weak South African sub- 
sidiary and C5m for assorted reloca- 
tions and redundancies, most of 
them in the UK. 

Serck's UK operations have been 
swiftly decentralised, removing 
about 20 senior managers and some 
Vhm of overheads. Sales here have 
remained flat at ElOOm - only E25m 
were consolidated into the group's 
1981 results - but BTR's customary 
disrespect for poor margins has led 
to a 10 to 15 per cent cut in the 
workforce plus some product ra- 
tionalisation and the integration of 
Serck's valve manufacturing into 
the group's Worcester Valves sub- 
sidiary, all adding up to an ttlKm 
contribution to pre-tax profits. 

It has been a similar story for the 
group as a whole throughout Eu- 
rope, with flat sales but improved 
margins. The UK workforce (with- 
out Serck) has shrunk another 3,000 
to 10,000 - a 45 per cent concentra- 
tion since 1979. 

With a bleak outlook for group or- 
ders, and its South African and 
Australian markets also now suc- 
cumbing to the recession, BTR is in- 
tent on finding another acquisition 
in the U.S. where dollar profits 
have risen about 10 per cent despite 
a 5 per cent fall in dollar sales. 
Without such a move, pre-tax prof- 
its for 1083 might gain less than 20 
per cent to about £125m. The shares 
rose 18p to 458p yesterday, where 
they yield 32 per cent 

Rowntree Mackintosh 

With pre-tax profits up 27 per 
cent to E50.5m for tbe year to Janu- 
ary, Rowntree Mackintosh seems 
finnly back on a growth trend after 
Rs ignominious nosedive in 1979-80. 
Admittedly almost half of last 
year's advance was due to lower in- 
terest payments, helped in part by 


the E42m of shareholders' cash 
raised in 1981, but trading profits 
also moved ahead by 12 per cent, 
even without the six-month contri- 
bution from the newly acquired Ri- 
ley's Potato Crisps. 

Rown tree’s progress is being 
helped by a buoyant, if fiercely 
competitive, UK market. With price 
increases ol less than 3 per cent, 
confectionery volume has grown by 
about the same amount and, while 
market share has dropped slightly, 
productivity gains have kept trad- 
ing margins steady. 

Overseas, the picture remains 
patchy, with exports strong, but Eu- 
rope still only breaking even. While 
the shares, up 4p to a 12-mooth 
high of 244p last nighUraw stand on 
a fully taxed multiple of around 115 
on prospective profits of £56m. the 
steady re-rating has still not eradi- 
cated doubts about the long- 
running effort to foist Rowntree 
brands on continental European pa- 
lates. And given tbe European saga, 
the group still has a lot of convin- 
cing to do over its future expansion 
plans - now slotting into place with 
a balance sheet showing net cash at 
the year-end and well capable of a 
takeover in the ElOOm class. 

Thomas Tilling 

Thomas Tilling has taken every 
opportunity in its preliminary state- 
ment to isolate the catastrophic en- 
ergy equipment division from the 
rest of the group. The presentation 
of segmental information has been 
changed to accommodate the prob- 
lem and separate figures, excluding 
energy, are available. 

On tile face of it, this is fair 
enough. The £41m swing into loss 
in this area mote than accounts for 
the overall downturn from C73.6m 
to C43-7m pre-tax during 1982. But 
Tilling’s results in the previous 
three years would have looked even 
more scrappy but for the explosive 
growth of the energy division and 
even last year, when gilt-edged 
profits and new acquisitions are ex- 
cluded, there is not much evidence 
of strong organic growth. 

Tilling has prepared the ground 
for the current year by making ex- 
tensive provisions for stock losses 
and currency translation, which 
cost £3.6m pre-tax last year, may be 
more favourable in 1983. But yester- j 
day's 12p fall in the share price to ] 
13 5p has already undone much of I 
this year’s outperformance and, on I 
a recovery to C70m pre-tax this : 
year, the fully-taxed multiple still 
stands at over II times. 
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The word is getting around that Tgkai Bank is the place to go for expert international . 
financial assistance. And it's as much a matter of attitude as it is of know-how. 

Taka' is the 27th largest bank'in the world, so they're big enough to know what 
they're talking about. But they're also small enough to talk straight. Consequently air kinds 
of people involved in international business are getting answers from Tokai — answers 
that make sound financial sense. 

The broad Tokai network spans five continents. And at offices around the work! Tokai. 
is proving that they're not only on informed and competent financial management 
service, but a concerned international business partner as welL 

Tokai Bank. Taking charge. 
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^ STEERING COMMITTEE TO SEEK RESTRUCTURING FOR CHEMICALS GROUP 

Spain’s ERT may gain time 


BY DAVID WHITE W MADRID 

CREDITORS of Union Explosives 
■\Sio Tin to (ERT), the near-bankrupt 
Spanish chemical group, are ex- 

- Acted to set a further three-month 

- Mriod to discuss differences over 

tae industrial and financial restruc- 
wring plan put forward by the com- 
yfany last week. 

/ , The plan, which ' involves what 
• banks see as an elective write-off 
. of part of ERTs Slbn debt, is to be 
. presented to aiuR meeting of about 
;U3 foreign and Spanish creditors 
.tonight 

' Their meeting with ERTs new 
management under Sr Jose Maria 
. . EscondriOas comes just a fortnight 
"before their informal moratorium 
_ on debt repayments and their inter- 
im discount facilities to ERT expire. 

A hew sterling committee - 
possibly divided into two for the for- 


eign and local banks - h»«= to be 
chosen to renegotiate the plan. The 
alternative to a unanimo u s agree- 
ment on a plan would be to force 
the group into liquidation. 

The foreign banks, which hold 
about half the debt, have been the 
most outspoken, critics of the plan, 
drawn up on the basis of proposals 
by ERTs advisers, Lehman Broth- 
ers of the US. The banks are press- 
ing for a more specific commitment 
by the 'state, which according to 
ERT would back up the plan with a 
total of some Pta 35bn (S287m) in 
various kinds of aid. 

Creditors are also likely to seek a 
government guarantee for a re- 
newed Pta lObn commercial paper 
discount facility. 

The plan presented by Sr Escon- 
drillas sets Pta 45bn or almost two- 


fifths of the outstanding h»Tib debt 
against the “non -basic" activities, 
mainly plastics, property and 
pharmaceuticals, which ERT plans 
to split off from the main part of the 
company. 

On the rem ainin g Pta 70bn the 
plan proposed paying no further in- 
terest this year and a schedule of 
interest payments rising from 1 to 3 
per cent between 1984 and 1987. 
Principal repayments on this por- 
tion would be progressive from next 
year, finishing in 1989. 

In part compensation, the banks 
are offered a total S per cent stake- 
in the reduced group - an offer 
which one foreign creditor de- 
scribed as “outrageous." Banks are 
likely to press for counterbalancing 
sacrifices on the part of ERTs pres- 
ent shareholders. 


Any participation by foreign 
banks m a new capital structure 
would require special dispensation 
from rules which prohibit them 
from taking equity holdings. 

Another part of the plan which 
foreign bankers consider unaccept- 
able is the proposed freezing of the 
rate used for foe peseta against for- 
eign currencies at foe level of 
March 31. This effectively forces 
banks either to convert their for- 
eign currency loans - about half foe 
total debt - into pesetas or to carry 
the exchange risk 

ERTs proposed industrial reorga- 
nisation would involve a trimming 
of its workforce in its core activities 

- fertilisers, explosives and refining 

- by about 8 per cent to 8.400 before 
1087. Its u non-base" companies em- 
ploy just less than 2,300. 


Woolworth income up by 30% Klockner 


BY WILLIAM HALL IN NEW YORK 


MET INCOME from continuing op- 
erations at F. W. Woolworth, the 
giant U5. retailing group, rose by 
30 per cent to S7Qm in the three 
months to end-January, 1983. The 
improvement is in line with the 
stronger fourth quarter results be- 
ing reported by other major U5. re- 
tailers. 

For the full 1982 fiscal year (end- 
ing January 31, 1983) net Income 
from continuing operations totalled 
S82m or $2.03 per share, compared 
with S97mor 53.14 per share. 

Last year, Woolworth sold its 52.6 
per cent stake in its British subsid- 
iary and discontinued its loss mak- 
ing US. Woolco operations in a 


move to boost the group's financial 
strength and improve profitability. 

In the third quarter, Woolworth 
made a 5325m provision to cover 
the cost of ter minating the UR. 
Woolco operations, but this was re- 
duced by $39m in foe fourth quarter 
due to better than expected operat- 
ing results. 

As a result of foe provisions, 
Woolworth made a net loss in fiscal 
1982 of S353m or 511.71 per share. 
This compares with net income in 
1981 of 582m or 52.64 per share. 

• Hyster, the largest fork-lift truck 
manufacturer in the West, suffered 
a 78 per cent fall in net earnings in 
foe year to January 31, reflecting 


during the recession. 

The company, which has exten- 
sive European interests, reported 
net gaminge of 5728m or 51.20 a 
share for foe year, compared with 
534.1m or 55.61 . Sales fell from , 
$583 .6m to 54222m. 

In foe fourth quarter, net earn- < 
fogs dropped from 56 -33m or 51.04 a 
share to 53.2m or 53 cents, on sales 
down from S141.1m to 5100.6m. 

The results include income from 
liquidation of inventories valued on 
foe LIFO method. For the full year, 
net income was increased by 
S13.1m or 52.16 a share, against S3m 
or 49 cents in fiscal 198L 


Dutch retailer expects upturn 


BY WALTER ELUS IN AMSTERDAM 


KSB, Has fluSdi'icuihuiSri groujC 
remains committed to spending its 
way out of trouble in 1083. Results 
for last year, published yesterday, 
show that .ft' grass loss of FI 34.4m 
(513m), equivalent to foe loss for 
1981, swelled to FI 80.1m with foe 
addition of El 25m to help cover re- 
organisation over foe present 12 
months. 

Last week KBB announced an 
ambitious rescue {dan involving as- 
sistance from the national invest- 
ment bank and a F! 41m injection of 
capital by Vroom and Dre e s man , 
the rival stores group. 

V and D it to increase its holding 
in tnffl from 20 per cent to 40 per 
cent Now KBB has made it plain 
that, by confining even projected 


'restructuring costs as far as possi- 
ble to 1982 - already the worst year 
in its history - it can. trade profit- 
ably this year for the first time 
since IBM. 

. The company argues that the FI 
601m figure is not a true reflection 
of performance beca u se of foe in- 
clusion of the FI 25m against 1983 
reorganisation. It adds that foe pic- 
ture would be rosier still if a ware- 
house sale made last year could 
have been included in foe 1982 fig- 
ures. The FI 12.9m yielded by foe 
sale will not be available for inclu- 
sion in the accounts until January 
1984. 

If the KBB view is accepted the 
true net loss plunges to just FI 22m. 
A profit this year would then see 


the group back on the road to stabil- 
ity. And with the sale of its U.S. 
Macks Stores chain and its Perry 
Sport stores in the Netherlands, 
revenue is bound to increase. 

Sales within KBB last year rose 
in value by 6.5 per cent to FI 3.7tm, 
with price rises accounting for most 
of the increase. The gross operating 
profit was El 123m, compared with 
El 106m in 1981. Write-offs came to 
FI 61m 

In volume terms sales last year 
rose I per cent, against a fall in the 
retail trade as a whole of about 4J> 
per cent 

Not surprisingly KBB,- which this- 
year intends shedding 1,500 of its 
20,000 employees, will declare no | 
dividend for 1982. 


earnings 

lower 

KLOCKNER-WERKE, foe West 
German Steel Group, reports a loss 
of DM 48.5m ($20J3m) for foe year I 
ended September 1982. The result | 
compares with a DM 86.5m loss in 
1981, and boosts foe company's cu j 
mulative two-year loss to DM 135m, j 
AP-DJ reports from Duisburg. 

The company said earnings of : 
DM 48m in manufacturing could 
not offset losses of DM 185m in its 
basic stee lmaking operations. The 
1982 loss was offset by a drawdown 
of DM 48m from reserves which left i 
foe year's result balanced. j 

Herr Herbert Gienow, managing ! 
, board chairman, said he saw no fi- 
nancial straits or difficulties for the 
foreseeable future. 

Klockner's group turnover rose 
16.5 per cent to DM 72bn in 1982. 
The company expanded manufac- 
turing operations to 44 per cent of 
total sales. 

• MetallgeseHschaft, the German 
metals group, will omit its dividend 
for the year end ed September 1982. 
The decision confirms an announce- 
ment at the end of last year that a 
dividend payment would not be pos- 
sible. The company paid DM 4 a 
share in 1980-8L 

• Parent bank net profit of Bayer- 
ische Vereinshanh, foe West Ger- 
man bank, rose by 82 per cent to 
DM 110.9m (546.5m) in 1982 from 
DM 101.9m in 1981. The supervisory 
board proposes a dividend increase 
to DM 10 per share from DM 9. 

The parent company's balance 
sheet total rose by DM 3.7bn, or 6.5 
per cent, to DM BO.Ibn. 


SEC investigates Continental 


CONTINENTAL ILLINOIS, the 
sevenfo largest US. bank, has re- 
vealed that foe Securities and Ex- 
change Commission (SEC) is inves- 
tigating whether it violated disclo- 
sure requirements on its fina nc ial 
condition and whether employees 
engaged in illegal fasiiiw trading 
last year. 

The bank, which suffered a sharp 
profit decline last year as non-per- 
forming loans soared to 51-flbn, re- 


ported foe investigation in its annu- 
al report mailed to shareholders 
yesterday. 

The SEC is looking into Continen- 
tal's handling of puhlic discl osure 
concerning its financial condition 
and the sale of securities by “per- 
sons who may have been in posses- 
sion of material non-public informa- 
tion," in ch | d ii T| E the status of kmnn 
bought from the failed Penn Square 
Bank of Oklahoma City. 


Security Pacific to buy 
bond brokerage firms 


BY PAUL TAYLOR IN NEW YORK 


THE HONGKONG 
BANK GROUP 

announces that 
on and after 

16th March 1983 

the following annual rates 
will apply 

Base Rate 10£% 

(Previously 11%) 

Deposit Rate <*>*« li% 

(Previously 8%) 

The Hongkong and Shanghai 
Banking Corporation 

The British Bank 
of the Middle East 

Mercantile Bank Limited 

Antony Gibbs & Sons, Ltd. 


SECURITY PACIFIC, foe tenth 
largest US. bank, yesterday an- 
nounced plans to become foe first 
major UJ5. bank holding company 
to purchase municipal and corpo- 
rate bond brokerage firms. 

The Los Angeles-based bank, 
which has developed an aggressive 
diversification strategy into the sec- 
urities industry, said it plans to buy 
Gifford Drake and Co and Chapde- 
laine and Co Corporate Securities, 
two New York-based private bro- 
kerage firms. 

The proposed acquisitions are 
subject to negotiation of definitive 
agreements and the approval of the 
comptroller of the currency. 

The move marks a further push 
into foe securities industry by Se- 
curity Pacific and another test of 
foe regulatory framework of the 
U.S. fi n ancial services sector, which 
is passing through a period of in- 
tense change. 

Clifford Drake is a leading muni- 
cipal bond broker while Chapde- 
i laine is a leading corporate broker. 
Both deal with securities firms and 


will be run as independent subsidia- 
ries. 

Security Pacific has already pur- 
chased a number of regional dis- 
count brokerage houses. 

Mr Richard SpeLke, a Security 
Pacific senior vice president in 
charge of the bank's financial man- 
agement group, said “the purchase 
of these two companies involved in 
municipal and corporate bond bro- 
kerage is in keeping with our plans 
to play a greater role in offering 
wholesale services to foe securities 
industry." 

“We intend to increase foe scope 
of each company's activities. By 
providing them with financial and 
technological resources we plan to 
expand the range of products each 
company offers to its customers.” 

Security Pacific currently op- 
erates two New York-based compa- 
nies serving foe wholesale securi- 
ties industry. Security Pacific 
Dearing Services provides munici- 
pal and government securities 
clearing facilities and RMJ Securi- 
ties Corp is a leading broker of UJS. 
government securities and other 
money market instruments. 


Chairman was major 
debtor in bank failure 


BY OUR NEW YORK STAFF 

ABOUT HALF of the 5377m of 
problem loans on foe books of foe 
United American Bank of Knox- 
ville, Tennessee, when it failed last 
month, were made to Mr Jake 
Butcher, the bank's chairman, his 
family and associates and their in- 
terests, foe Federal Deposit Insur- 
ance Corporation, FDIC, has re- 
vealed 

The FDIC analysis was among 
documents handed in during the 
first two days of Congressional 
hearings into foe failure. Although 
the FDIC had earlier indicated that 
the bank lent heavily to insiders 
and their friends, these are the first 
detailed figures on such loans. 

According to FDIC documents 


nearly 30 per cent or Sill 5m of the 
5377m in loans deemed to be par- 
tially or totally uncollectable were 
held by Mr Butcher. 

The FDIC said a further S76.4m, 
or more than 20 per cent of the 
problem loans, represented borrow- 
ings by an unnamed Butcher "fami- 
ly member, associates thereof and 
interests." 

United American Bank was de- 
clared insolvent on February 14, be- 
coming foe third largest US. bank 
failure in recent U5. history. The 
bank reopened the next day after 
First Tennessee National a Mem- 
phis-based bank holding company, 
won it in a FDIC auction. 


Record 
profit for 
new Amex 
acquisition 

By Alan Friedman In London 

TRADE DEVELOPMENT Bank 
Holding, foe Luxembourg parent 
of Switzerland's biggest foreign - 
owned bank, has reported record 
after-tax profits of 5100m (S&04 
per share) for the year to Decem- 
ber 31 1982, compared with $87 m 
(£524 per share) in the previous 
year. 

Hie bank, which was con- 
trolled by Mr Edmond Safra, has 
been acquired by the American 
Express offshore banking arm in 
a deal worth 5550m, Mr Safra's 
Luxembourg holding company is 
retaining its 6 per cent stake in 
Republic National Bank of New 
York. 

The parts of foe Trade Devel- 
opment Bank group which have 
been sold to American Express 
include Trade Development 
Bank (Geneva), Trade Develop- 
ment Bank Overseas, Trade De- 
velopment Bank (Luxembourg) 
and Trade Development Bank 
(Uruguay). The combined net as- 
set value of these banks was 
$344m at December 3. 

Total deposits of group banks at 
year-end amounted to SlLZbn, 
compared with $9.4bn at the end 
of 1S8L Consolidated capital and 
loan funds reached $L2bn, 
against SLObn In I98L 

The bank is paying a $1.56 divi- 
dend per share compared with 
$L40 in 1981. 

TDBH says it will redeem in 
hill foe remaining outstanding 
part of Trade Development Fi- 
nancial Services S48m floating 
rate notes due 1986 on August 24. 
It will also repay other group in- 
debtedness of about $2>m. 

• Nuovo Banco Ambrosiano, foe 
bank created after foe collapse of 
Banco Ambrosiano last August, 
intends to increase its share eap- 
itaL 

Hie bank declined to give de- 
tails of the planned operation 


Gotaas-Larsen in DSB 

$73.3m loss after interest 

carrier provision earnings 

BY ANDREW F1SWR, SHIPPING CORRESPONDENT, IN LONDON recover 


GOTAAS-LARSEN, the interna- 
tional shipping group based in Ber- 
muda, fell steeply into the red last 
year as a result of a special S75.5m 
provision for its laid-up liquefied 
natural gas (LNG) carrier, the Go- 
lar Spirit. 

The net loss for the full year was 
$73.3m against a tiny profit of 
£600,000 in 198L Per share, this 
worked out at a loss of S7.ll com- 
pared with earnings per share of 
5125 the previous year. 

Gotaas-Larsen, shares of which 
are quoted in London and on foe 
North American over-the-counter 
market made the provisions on the 
Golar Spirit in foe fourth quarter, 
which weighed heavily on foe 
year’s figures. 

The net loss in the final three 
months totalled S88.4m compared 
with £23 2m and the per share loss 
was S7.5 (51.09). The company said 
the extremely severe recession con- 
tinued to affect most markets in 
which it operated. 

The financial provisions for foe 
129,000 cubic metre Golar Spirit 
one of foe largest LNG ships built 
cover four years to end-1986. No 
long-term charter is seen likely be- 
fore then. 


Delivered in 1981, foe $165m ship 
is now laid up near foe Gulf. Final 
delivery was delayed by agreement 
with the shipyard from 1977 due to 
the market's poor state. 

Annual revenues of Gotaas- 
Larsen, formerly part of foe IU In- 
ternational group of the U.S., were 
S175m (51 95m). Operating profits 
totalled S34.7m (S45.8m). Interest 
charges rose to 567m from S60ra, 
while foreign exchange movements 
led to a S4.6m gain alter a S9m loss. 

In the fourth quarter, which saw 
continued unprofitable trading in 
chemical carriers, losses on tankers 
and steady profits on foe other four 
LNG ships, revenues were S362m 
against 546.5m. Before interest 
charges of SI 6m (SI9m). 

Operating profits fell to 54.5m 
from 56. 5m. The company said its li- 
quefied petroleum gas (LPG) carri- 
er, Golar Frost, traded in foe fourth 
quarter, but at unsatisfactory rates. 

• Sea Containers, foe container 
and ship leasing group which also 
owns the revived Orient Express 
and hotels in Italy, saw net income 
ease last year to S41.7m from 
S43.3m. 


Loan competition call 


BY ALAN FRIEDMAN IN LONDON 


A SENIOR Commerzbank execu- 
tive yesterday called for closer co- 
operation between banks and foe 
International Monetary Fund (IMF) 
and urged commercial hanks to 
avoid "competition-spurred exces- 
sive lending" in foe international 
loan market 

Herr Manfred Kraffczyk told a 
London conference held by foe In- 
stitute of Credit Management that 
it was necessary for both borrower 
countries and lending banks to re- 
strain their "often unreasonable 
eagerness.” 

He described foe present search 


for quality borrowers as a problem 
in that it led to increasing competi- 
tion and slimmer margins for banks 
and this could place pressure on 
profits from syndicated loans. 

The profit slump in the interna- 
tional banking business could only 
be halted, he explained, If the lead- 
ing banks "one day simply refuse to 
lend at insufficient margins.” 

Herr Kraffczyk concluded that 
banks would have to face a growing 
number of reschedulings in the first 
half of foe 1980s and thus had the 
chance to get a hi ghar margin 


By Stewart Reining In Bonn 

DEUTSCH-SKANDINAY1SCHE 

Bank, the West German subsidiary 
of Skandinaviska Enskilda Banker, 
foe largest Scandinavian bank, has 
reported a sharp recovery in inter- 
est and operating earnings in 1982. 

Total assets dropped from DM 
2bn (S837m) to DM l.'Jbn, but inter- 
est comings recovered from DM 
5 Jm to DM 12.5m. 

Net income for the parent bank, 
which since 1981 has been 100 per 
cent controlled by Skandinaviska 
Enskilda, rose from DM 238.H0U to 
DM 423,000. 

President for 
Suez Finance 

By Paul Batts In Paris 

M JEAN PEYRELEVADE, one or 
foe right hand men of M Pierre 
Mauroy. the French prime minister, 
was appointed by the French gov- 
ernment yesterday as the new pres- 
ident of Compagnie Financier* de 
Suez, foe complex state financial 
holding company. 

M Peyrelevade will take over 
from M Georges Plescoff, who was 
appointed president of the financial 
institution after it was nationalised 
by the M Mitterrand government 
one year ago. M Plescoff. a well-re- 
spected figure in French financial 
circles who was a former president 
of Assurances Generates de France, 
has reached the mandatory retire- 
ment age of 65 for presidents of 
French state-owned companies. 
However, he will remain on the Su- 
ez board. 

M Peyrelevade has been assis- 
tant director of the prime minister's 
office. But he also has widespread 
banking experience, having worked 
i and held senior executive at Credit 
| Lyonnais. 


mm 

Societe Nationale 
des 

Chemins de Fer Frangais 

U.S. $100,000,000 

11 V 2 per cent. Guaranteed Bonds due 15th March, 1993 

(redeemable at the holder's option in 1990) 
unconditionally guaranteed, as to payment Df principal and interest, by 

The Republic of France 


Swiss Bank Corporation International Limited 

AJgemene Bank Nederland N. V. 

Caisse des Depdts et Consignations 
Commerzbank Aldiengesellschaft 
Credit Lyonnais 
Daiwa Europe Limited 
Goldman Sachs International Corp. 
Kredietbank International Group 
Manufacturers Hanover Limited 
Morgan Stanley International 
Salomon Brothers International 


Limited Banque Nationale de Paris 

Amro International Limited 
Chase Manhattan Capital Markets Group 

CMMMwihMWLimMd .... 

County Bank Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Kleinwort, Benson Limited 
Lehman Brothers Kuhn Loeb International, Inc. 

Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Soci£t£ G6n£rale 

S. G. Warburg & Co. Ltd. 


Al-Mal Group Arab Banking Corporation (ABC) Amhold and S. Bleichroeder, Inc. Julius Baer International Limited 

BancadelGottardo Banca Unions di Credit© Banco di Roma per la Svizzera Bank Leu International Ltd. 

Bank Mees& Hope MV. Bar* of America International Limited Bank of Tokyo International Limited 

Banque Bruxetes Lambert S.A. Banque Frangaisedu Commerce Extsrieur Banque Generate du Luxembourg S. A. 

Banque Internationale & Luxembourg S. A. Banque Paribas Banque de Paris et des Pays-Bas (Suisse) S. A. 

Banque Populaire Suisse S.A. Luxembourg Banque de I'Union Europdenne Banque Worms 

Baring Brothers & Co., Limited Basle Securities Corporation Bayerische Landesbank Girozentrale 

Bayeriscfte Weneinsbanfc Afctiengeseflscftaft Berliner Handels- und Frankfurter Bank 

BJyth Eastman Paine Webber International Limited B.S.L Underwriters Limited Chemical Bank International Group 

C1BC Limited Citicorp Capital Markets Group Compagnie de Banque et d'lnvestissements. CBI 

Continental Illinois Capital Markets Group Credit Agricde Credit Commercial de France Credit Industrie! et Commercial 
CnStfitduNord Creditanstalt-Bankverein DaMctii Kangyo International Limited Dillon, Read Overseas Corporation 

Dresdner Bank Aktiengesellschaft Enskilda Securities Skandinaviska Enskilda Limited European Banking Company Limited 
First Chicago Limited Groupement Des Banquiers Prtv6s Genevds S A Ham Pros Bank Limited 


Hill Samuel & Co. Limited IBJ International Limited James Cape! & Co. Kidder, Peabody International Limited 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) Kuwait International Investment Co. s-a.k. 

Kuwait Investment Company (S.A.K.) Lazarti F re res et Cie Lloyds Bank International Limited 

LTCB International Limited Merrill Lynch International & Co. Samuel Montagu & Co. Umited 

Morgan Grenfell & Co. Limited Nedertandsche Middenstandsbank N.V. NederiandseCredietbankNV. 

The Nikko Securities Co. (Europe) Ltd Nomura International Limited Pierson, HeldringA Pierson MV. 

N, M. Rothschild & Sons Limited Sarasin International Securities Limited J. Henry Schroder Wagg & Co. Limited 

Smith Barney. Harris Upham&Ca Incorporated Strauss, Turnbull &Ca VerbandSchweizerischerKantonalbanken 

Vereins- und Westbank Westdeutsche Landsbank Girozentrale Vtfood Gundy Limited 'famaichi International (Europe) Limited 


NEW ISSUE 


ah the above bonds having been sold, this announcement appears as a matter of record only. 
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New Issue TNa announcement appears, as a matter of record wijy. The notes have not 

March 1983 b4en for oiftr or solo in the United States and may not bo offered 

* or sold In the United Staiaa or lo nationals or residents thereof. 



Vancouver, Canada 


U.S.$ 200,000,000 

10%% Notes, Series FM, Due 1988 

absolutely and unconditionally guaranteed by 

PROVINCE OF BRITISH COLUMBIA (CANADA) 


Algernons Bank Nederland N.V. 
Credit Suisse First Boston 

Limited 

Morgan Stanley International 


Deutsche Bank 

Akti engesel Isch aft 

Banque Paribas 

Dominion Securities Ames 

Limited 

Society G6n£rale da Banque S.A. 
S.G. Warburg &Co. Ltd. 


Bayerische Landes bank 

Girozerrtrale 

McLeod Young Weir International 

Limited 

Swiss Bank Corporation In t ernational 

Limited 


Abu Dhabi Investment Company 
Arab Banking Corporation |ABC) 

Julius Baer International 
Limited 


Alahll Bank of Kuwait (K.S.GI 
Amhold and S. Bleichroeder, Inc. 

Bancs Commercials Italians 


Amro International Limited 
Atlantic Capital 
Corporation 
Bancadel Gottardo 


Bank of America International 
Limited 

Bank Mms& Hope NV 

Banque Franca fee du Commerce Extfirieur 

Banque Internationale h Luxembourg S.A. 

Banque Populalra Suisse SA Luxembourg 

Barclays Bonk International 

Limited 

Bayerische Vo reins bank 

Aktiengesdlschaft 

Bums Fry 

Limited 

CIBC Limited 

Compagnla de Banque 

at d'lnvastlsse manta, CBI 

Credit Industrial d*Alsaca at de Lorraine 

CredKanstatt-Bankverein 

Deutsche Glrozentrale 

- Deutsche Kornmuiulbank - 

Drexel Burnham Lambert 

Incorporated 

Euromoblliare S.pA 


Bank fflr Gemelnwirtschaft 

Aktiengeseiiscbaft 

Bank of Tokyo International 

Banque Gdn6rale du Luxembourg S JL 

Banque Nationals de Paris 

Banque de r Union Europdenne 

Baring Brottiara&Co„ 

Limited 

Bergen Bank A/S 

James Cape 1& Co. 

Citicorp International Bank 
Limited 

Continental Illinois 
Limited 

Credit Industrial et Commercial 
Daiwa Europe Limited 
DG Bank 

Deutsche Genossenschaftsbank 
Effectenbank-Warburg 

AktiengeseJIschaft 
Geflna International 
Limited 


Goldman Saoha International Corp. 

Hesslsehe Landesbank 
- Glrazantrafe - 
Kidder, Peabody International 
Limited 

Kradletbank SA Luxembourgeoba 
Kuwait Investment Company (S JLK.) 


HambrosBank 

Limited 

Hill Samuel &Co. 

Limited 

Kleinwort Benson 
Limited 

Kuwait Foreign Trading Contracting & 
Investment Co. (S.A.K.) 

Larard FrAres et Cfe 


Bank Leu International Ltd. 

Banque Bruxelles Lambert S.A. 

Banque Indosuez 

Banque de Neuflize, Schlumbergat Mallet 
Banque Worms 

Bayerische Hypothekan- und Wschsel-Bank 
Aktiengsselischaft 

Berliner Handels- und Frankfurter Bank 

Cazenove&Co. 

Commerzbank 

AktiangaseHschaft 

Credit Commercial de France 

Crddft Lyonnais 
DelbrOefc&Co. 

DrasdnerBank 
Aktiengasdlsdiaft 
EnekOda Securities 
Skandineviska Enskilda Limited 
Glrozantrale und Bank der 
Asterrelchischen Sparkassen 
AktiengeseJIschaft 
Handels bank N.W. (Overseas) 
Aktiengesellschaft 

Industriefaank von Japan (Deutschland) 

AktiengeseJIschaft 

Kradletbank N.V. 

Kuwait International Investment CoabJc. 

Lehman Brothers Kuhn Loob 
International, Inc. 


Lloyds Bank International 
Limited 

Merck. Rncfc&Co. 

Samuel Montagu &Co. 

Limited 

Nesbitt, Thomson 
limited 

Nortideutsche Landesbank 

Giro ze titrate 
Orion Royal Bank 
limited 

Richardson Greenshields of Canada (UJC) 
Limited 

Sarasln International Securities 
Limited 

SocMtd Gdndrale 
Trmkaus ABurkhardt 

Veretns- und Wosthank 
AktiengeseJIschaft 
Wood Gundy limited 


LTC8 International 
Limited 

Merrill Lynch International &Co. 
Morgan Grenfell & Co. 

Limited 

The Nlkko Securities Co., (Europe) Ltd. 

Nordic BankPLC 

Osterrelchlscha LAndetbank 
AktiengeseJIschaft 
N.M. Rothschild & Sons 
Limited 

J. Henry Schroder WaggACo. 

Limited 

Soctftd Sdquanalse de Banque 
Union Bank of Switzerland (Securities) 
Limited 

J. Von to be I & Co. 


Manufacturers Hanover 
Limited 

B. MetztorseeLSohn&Co. 

Morgan Guaranty Ltd 

Nomura International Limited 

Sal. Oppenhahn |r. & Cie. 

Pie ISO IV Holdring APlerson NLV. 

Salomon Brothers International 

SchrOder, Mflnchmeyer, Hongst & Co. 

Svenska Handelsbanken SA 
Verband Schweizerischer Kantonalbanken 

M.M. Wartnng-Brinc lrmiy WirtzACo. 

Yamaichi International Pfrni|iii) 

Limited 


US $40,000,000 
INDUSTRIAS RESIST0L, S.A. 

l Incorporated in the United Mexican Slaies.i 

Floating Rate Notes Due 1988 

la accordance with the provisions of the Fiscal 
Agency Agreement between Industries Resistol.S. A. 
and Continental Illinois National Bank and Trust 
Company of Chicago, dated as of Sth September 
1981, notice is hereby given that the Rate of Interest 
for the next six month Interest Period has been fixed 
at 10i° a p.a. and that the interest payable on the 
relevant Interest Payment Date, 19th September 
1983, against Coupon No. 4 in respcci of US $50,000 
nominal amount of the Notes will be USS2.647.93 
and in respect of USS5.000 nominal amount of the 
Notes will be US $264.79. 

Agent Bank 

Continental Illinois Limited 

1 7th March, 1983 


U.S. $ 20 , 000,000 

Floating Rate Subordinated 
Bearer Participation Certificates 1990 

issued by The Law Debenture Intermediary Corporation Limited 
evidencing entitlement to payment of principal and interest 
on an advance made lo 

Den norske Creditbank (Luxembourg) SA. 

repayment of which is guaranteed on a subordinated basis by 

Den norske Creditbank 

DnC 

In accordance with the provisions of the Certificates, 
notice is hereby given that for the three month Interest 
Period from 17th March, 1983 to I7th June, 1983 
the Interest Rate will be 9iV% per annum and the Coupon 
Amount per U.S. SI ,000 will be U.S. S24.44. 

Credit Suisse First Boston Limited 
Agent Bank 


Williams & Glyn’s Bank Limited 

U.S. 575,000,000 Floating Rate 
Capital Notes 1991 

Unconditionally and irrevocably guaranteed 
as to payment of principal and interest by 
The Royal Bank of Scotland Group Limited. 

For the six months from 16th March 1983 
to 16th September 1983 the Notes will carry an 
interest rate of 9 l ? -- i6Cy per annum. 

The interest payable on the relevant interest 
payment date. 16th September 1983 
against Coupon No. 8 will be LLS.S50.I5 per 

U.S.S 1,000 note. 

Bankers Trust Company London 


Ccmckrfbc ificEnteiprise^Jiited 


DIVIDEND NOTICE 

The Board of D i rectors of Canadian Pacific Enterprises Limited, at 
a meeting held at Calgary, Alberta, on the 4th day of March. 1983. 
resolved that a quarterly dividend of twenty c/nts (20*) Canadian 
per share on the outstanding Common Shares of the Corporation 
be and the same is hereby declared payable on April 20. 1983 to 
shareholders of record at the close of business on March 16, 1983. 

By order of the Board, 


Calgary. Alberta. Canada 


G.8. MacLeen 
Vice-President, Administration 

and Secretary 

March 4, 1983 


INTLr COMPANIES & FINANCE 


Holmes a Court company 
doubles operating profits 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


BELL GROUP, the Perth-based 
international media, entertain- 
ment, transport and resources 
group, more than doubled pre- 
tax operating profit for the six 
months to last December 31. 
from A S3. 4m to A5l2.5m 
(UJS.SlO.9m). Net profits rose, 
however, by only 1.7 per cent, 
to A $5 -2 m. 

Mr Robelt Holmes " Court, the 
group's chairman, said the latest 
interim period covered only the 
start of Bell's merger with 
TVW Enterprises, of which he 
is also chairman, TVW owns the 
British-based Associated Com- 
munications Corporation, for- 
merly run by Lord Grade. 

The merger has created a 
group with assets of about 


AS500m and shareholders’ funds 
of about AS200m. It is expected 
to take a year before effects of 
the merger can be properly 
measured. 

** Only about half of TVW’s 
results bad been consolidated 
(into Bell group's figures) in 
line with the amount owned by 
the Bell group at December 31.” 
said Mr Holmes A Court yester- 
day. 

The additional contribution 
from TVW to Bell group's con- 
solidated operating profits was 
show as AS 1.4m. 

The impact of TVW’s purchase 
of Associated Communications 
shows in Bell group’s signifi- 
cantly higher half-year tax and 
interest charges. 


(U-S.5 14.7 m). equivalent to 
HK598m. Simultaneously, Nik- 
katsu will subscribe for a 
further 12.2m new shares in 
FEH at HK$8 per share. 

Meanwhile, Nikkatsu will buy 
from Far East Consortium 
(FEC), a 36 per cent-owned 
associate of FEH, a company 
called Varlo, whose main asset 
is a central district office block, 
for HK$60m. FEC will then sub- 
scribe for 14m new shares in 
Nikkatsu, for a total price of 
HKf60m. 

Overall, the deals will give 
Nikkatsu 16.3 per cent of FEH, 
while the Far East group will 
hold about 10 per cent of 
Nikkatsu. 


keeping the devaluation below 
the rate of inflation is said to 
be encouraging cheap imports. 

Nevertheless, Koor Intends 
this year to invest 5162m in the 
expansion of some plants and in 
building five new ones. This 
compared with 5132m invested 
in 1982. 

The new factories will be in 
the fields of metal working, 
crystal and printed circuit pro- 
duction (both in co-operation 
with Tadiran), paper for com- 
puters and, somewhere in the 
Negev, a plant for “sophisticated 
items." Of the $162m 47 per 


Tax was A*3.9m against 
A$ 118,000 in the same period 
last year, which trimmed the 
pre-tax profit to AS8.6m before 
deducting minority interests of 
A«3.4m. 

. Interest charges were con- 
siderably higher, A$19.3m 
against A$3m in the December 
half of 1981, and depreciation 
A$4.2m. 

The interim ordinary dividend 
Is 5 cents a share, payable on 
May 26. 

"The Bell group expects to 
maintain its level of earnings 
and progressively improve 
these as the benefits of the mer- 
ger are felt," said Mr Holmes k 
Court 


Carrion Investments an- 
nounced last month the sale of 
its stake in Nikkatsu, as part of 
a cash-raising exercise to help 
meet liquidity problems which 
have forced the group as a 
whole to seek debt rescheduling 
from its bankers. Nikkatsu owns 
47 cinemas, three hotels and 
two commercial buildings in 
Japan. 

According to a statement 
released by Far East Con- 
sortium, Nikkatsu has a 20 per 
cent share of the Japanese 
video market. The Chiu family 
has extensive entertainment 
industry interests, including 
ownership of Asia Television, 
one of Hong Kong’s two TV 
stations. 


cent will go to electricity and 
electronics. 19 per cent to 
chemical plants, 16 per cent to 
non-ferrous metals, 12 per cent 
to metal works, and a unchanged 
6 per cent Into processed food 
manufacture. 

• Scitex, the Israeli producer 
of turnkey computer-aided 
design systems, whose shares 
are traded over the counter in 
the U.S„ reports a 50 per cent 
growth In sales and a 20 per 
cent rise in net profits. Sales in 
1982 totalled 350.5m andjaet- 
profits Increased to 56.1m. . 


Mutual 
and Federal 
back to 
profitability 

By Our Johannesburg 
Correspondent j: 

MUTUAL AND FEDERAL, 
the South African short-term ^ 
Insurance company which ts I 
79 per cent jointly owned by A 
the country’s largest insur- I 
ance group, the Old Mutual | 
and Royal Insurance, returned J 
to profitable underwriting \ 
operations in the six months I 
to end-December, recording a j 
first-half underwriting surplus I 
of Rim (5922,000). This com- 
pared with deficits of RG59,OO0 
In the corresponding period 
of 1981 and RZ2m in the year 
ended last June. 

Gross premium income was 
Rll4m compared with R8L3m 
In the corresponding previous > 
half year and RL79m in the 
year to June. 

Mr John Fosnett, deputy 
mana gi n g director, said tbe 
underwriting results bene- 
fited from the fact that there 
were no large weather claims. 

Tbe interim dividend has 
been increased to 26 cents 
from 22 cents a share, while 
first-half earnings rose to 155 
cents & share from 97.4 cents. 

Little chance 
at Cape Wine 

By Our Johannesburg 
Correspondent 

CAPE WINE and Distillers, 
which controls about 85 per 
cent of South Africa's wine 
and spirit market, Is suffering 
from declining consumption J 
of most spirits. In the six 
months to end-December, pre- 
tax income after Lifo account- 
ing adjustments was R4LSm 
(538.5m) against R39JLm in 
the corresponding 1981 
period. In the year ended last 
June, profit was R67^m. 

Volume sales of all spirits 
except vodka fell last year by 
between 9 and 12 per cent, 
while sales of natural wine 
rose by 5 per cent Beer sales 
rose by 16 per cent. 

Cape Wine has declared an 
unchanged Interim dividend 
of 5 cents a share while first 
half earnings rose slightly to 
16.8 cents a share from 16.4 
cents. In the year to last June 
earnings totalled 27.4 eents 
a share and the total dividend 
was 13.7 cents. 


Hitachi discs 

HThu-ht lug stated that it is 
not making 15-inch compact 
data storage discs for the *J.S. 
market as was reported fn the 
Financial Times vt February 
23 1983. The company . 'i 
. thafc ti ts dedicated^ to prou. ■ • 

mg discs deslgned-to a 3-inc. J 
format j 


Nikkatsu plans Chiu group link 

BY ROBERT COTTRELL IN HONG KONG 


NIKKATSU. the Japanese film 
company which was once an 
associate of Hong Kong’s 
Carrian group, plans to estab- 
lish an equity link with another 
partner In the colony, the Chiu 
family’s Far East group. 

Far East Holdings (FEH), the 
Chius’ quoted holding company, 
proposes to buy 5m Nikkatsu 
shares for Y155 each, equivalent 
to HKS21.7m (U.S 33 27m) for 
the stake. Nikkatsu will buy 
2.6m new FEH shares at 
HKS8 per share, a total price of 
HWaini 

The two groups plan further 
land and share transactions. 
FEH says it will buy 190,000 
sq metres of land near Nagoya 
from Nikkatsu for Y3.5bn 


sharp rise in sales 


Koor sees 

BY L DANIEL IN TEL AVIV 

KOOR, THE industrial holding 
company of the Israel Labour 
Federation which controls more 
than 100 factories, is forecasting 
1983 sales rising to 51-83bn 
from $L65bn in 1982 with 
exports rising to 5520m from 
5471m last year. 

Koor is, however, deeply con- 
cerned about the country’s 
economic situation, with 
industrial exports down by 
between 3 and 3.5 per cent in 
January-February and indus- 
trial imports up 4Jj per cent. 
The Israeli Treasury’s policy of 
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J.O. Odfjell and Johnson Line built the fleet 

JO TANKERS 
IS HERE TO RUN IT! 





The fleet of modern tankers known to 
the world as Odfjell Johnson Chemical 
Tankers is now marketed and operated 
by a new jointly owned company called 
JO Tankers. 

The JO Tankers^ fleet is the third lar- 
gest in terms of tonnage and number 
one in solid stainless steel capacity. 

JO Tankers is at your service to move ; 
your products. 


Johnson Chemsun 1980 37,572tdw 
Johnson Chemstar 1980 37,532 tdw 
JO Clipper 1981 33,695 tdw 

JOLonn 1982 39,273 tdw 

JOBirk 1982 39,016 tdw 

Johnson Chemspan 1982 33,532 tdw 
JO Oak 1983 39,000 tdw 

Newbuilding 1983 17,180 tdw 
Newbuilding 1983 17, 180 tdw 
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Bergen Phone: (05)227750 
Telex: 4295S 

New York Phone:212247-8382 

Telex: WU 649390 425829 


Houston Phone:713 671-2572 

Telex: 790997 domestic 910881 7296 twx 903930 ih 
Tokyo Exclusive Agent: Aall & Co., Ltd 

Phone: 503-4511 Telex: 22859-22942-22469 
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Petroleum reacts to a second rebuff to its U.S. ambitions 
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’ XheKirwalt Petroleum Cor- 
' (RPC) met a rebuff 

j-jtttHii the U.S. for the second 
'time In a yew last week, with 
-the. announcement • by Mr 
• Jane* Watt* the U S. Interior 
. Department Secretary, that 
the ; Administration would ban. 
-Investment by Kuwait In oil 
.and gas mineral rights . oh 
Federal lands. 

Senior officials in Kuwait 


reacted angrily, calling the 
decision ** stupid and unwise 
In the present investment 
climate.’* Feteel Kazmawi, 
chair man of the Kowalt 
Foreign Petroleum Explora- 
tion Company (KUFPEG. an) 
affiliate of KPC. said: “ There 
are not many oil companies in 
the world with a lot of cash 
available to spend on large 
scale exploration pro* 


grammes.” 

Mr Watt based the decision 
on the grounds that Kuwait 
did not offer reciprocal rights 
of investment to D.S. com- 
panies. In Kuwait, oil re- 
sources are owned by the state 
and land ownership restricted 
to Kuwaiti nationals. The 
decision stands effectively to 
bar any investment in 
mineral rights on Federal 


land by Gulf governments, 
for the same land ownership 
rules apply in every state. 

The rebuff Is net likely, 
however, to deter the Kuwait 
Petroleum Company from 
further investment In the 
U.S. on private sector lands. 

Earlier controversy over 
Kuwait’s UJS. investments 
was caused by the purchase of 
Santa Fe. 


f t 


Enter the eighth oil sister 


BY KATHLEEN EVANS IN KUWAIT 


KUWAIT Petroleum Corpora- 
tion is expanding rapidly, at a 
lime when other oil companies 
are. cutting back. Formed only 
three, years ago, it has already 
been dubbed “the eighth aster” 
to the industry's renowed seven.' 
* Sltuat*dV above the Gucci 
shops in one of Kuwait’s most 
.select shopping arcades, the 
. company - is . run. on luxury lines. 
Employees call on an army of 
. uniformed waiters, who briskly 
dispense ■ Turkish coffee, Arab 
.cakes arid'' digestive biscuits in a 
. style which would credit any 
first-class hotel. 

In' the last two months, this 
younger sister of the oil busi- 
ness has^ spread- her wings by 
buying up assets of Gulf Oil in 
Europe. The purchases, financed 
in part by cash and in part by 
crude oil, give KPC. control of 
two refineries of 75,tX>0 to 
80,000 barrels a day (b/d) 
capacity and some 1,600 petrol 
stations. It. will be the first 
time ■: Arabs have marketed 
; directly to ' European consumers 
' in their own high streets. 

Haul' al . Hussain, executive 
assistant 1 managing director, 
says the takeover by KPC will 
protect employees from rational- 
isations . and redundancies 
which would have resulted in 
the sale to any other buyers. 
KPC . does not expect any 
adverse consumer reaction to 
their presence at the petrol 
pumps. All the same, the Gulf 
Oil brand name will be kept 
! - for a few years. 

Back, home, KPC’s deal in 
Europe Is the envy of the Gulf. 
Kuwait is already exporting 
two-thirds of its. domestic oil 

- production in the form of 
' . refined products, and this 

latest Gulf deal will mean that 
between 10 per cent and 20 per 
j .cento* Its" total. output can be 
absorbed in Europe at Kuwait's 
own petrol stations. 

" " like many other crude oil 
exporters, Kuwait has suffered 

- from pressure from its buyers, 
and erude oil exports are now 
believed to be as little as 


150,000 to 200,000 b/d. In the 
last few months of last year, 
ENI of Italy, Saikyo of Japan 
and Gulf Oil dropped out of 
contracts. Brazil, another major 
customer, is reported to be 
asking for softer credit terms, 
and the Taiwanese have lately 
been visiting in what KPC 
officials say are “ normal 
routine meetings." 

The downstream connection 
is vital in insulating the state 
from a further decline in the 
crude oil market Kuwait is 
suffering downwards adjust- 
ments in its product prices like 


refine, market, transport and 
retail the country's own oil. 
Within the next two years, it 
will have a refining capacity at 
home of about 700,000 to 
750.000 b/d as its refineries 
undergo expansion and upgrad- 
ing at a cost of USS4.5bn. 

Its other acquisitions fit 
neatly into the chain. Santa Fe, 
the U.S. drilling contractor 
bought for $2.5bn more than a 
year ago, is undertaking a lot 
of Kuwait’s own domestic drill- 
ing programmes, while the 
Sante Fe subsidiary, C. F. 
Braun, is carrying out the Mina 


The main divisions 


KPC came into being with 
the major restructuring of the 
Kuwait petroleum industry 
that started in 1980 and is the 
umbrella company spanning the 
whole of the sector. KPC’s main 
divisions are: 

• Kuwait Oil Company (KOC) 
— -which handles domestic oil 
and gas production; 

• Kuwait National Petroleum 
Company (KNPC) — refining 
and liquefied natural gas; 

• Kuwait Oil Tanker Company 


(KOTC) — crude oil and product 
shipments; 

• Petrochemicals Industry 
Company (PIC) — petro- 
chemicals production; 

• Kuwait International Petro- 
leum Investments (KIPIC) — 
petroleum related investments 
outside Kuwait; 

• Kuwait Foreign Petro- 
leum Exploration Company 
(KUFPEC) — overseas oil ex- 
ploration and development 


any other products seller, but 
at least it is suffering no more 
than other companies. 

As Abdul Hadi a 3 Awwad. 
the corporation's finance mana- 
ger puts it: “We are not look- 
ing at the Gulf assets as a pos- 
sible profit generating connec- 
tion. The profit aspect has not 
even been looked at We wanted 
to go downstream.” 

With the sew European 
petrol stations, KPC can now 
boast that it is a fully inte- 

S ated oil company, controlling 
e process from the time the 
oil comes out of the ground to 
the time it is sold to consumers. 
KPC now has subsidiaries 
which explore for oil, produce. 


Abdullah refinery expansion 
contract. Through two other 
KPC subsidiaries. Kuwait has 
interests in consessions stretch- 
ing from the North Sea to 
China. 

As with other integrated oil 
companies, profit levels have 
been knocked by the decline in 
nil demand. KPC officials say 
European fears that their petrol 
stations will be supplied with 
cheap crude are groundless. 
Just like any other oil major. 
KPC is obliged to pay the full 
official price from the country's 
Ministry of OiL Nevertheless, 
unlike any other oil company. 
KPC has its exploration and 
operators’ fees fully reim- 


bursed by the Government. 

Profits have declined. A1 
Awwad says that preliminary 
estimates for the fiscal year 
ending June 1982 show 
revenues at SlLCbo, with expen- 
ditures at around Sl0.6bn to 
S10.9bn. The profit of about 
51 bn is not readily to be com- 
pared with the comparable pre- 
ceding period, because of an 
accounting change from an 18- 
monlb span, but A1 Awwad says 
♦hat it is “much less.” 

Much of these profits, says 
the company’s financial man- 
ager, is coming from KPC in- 
vestments rather than from oil 
sales. These include dividends 
on companies it has bought 
loans to new subsidiaries, and 
terra deposits. KPC maintains 
an investment portfolio of about 
5300m operated by the Kuwait 
Investment Office in London. 

KPC says it is still able to 
make a profit on product sales, 
helped by the high yield 
Shuaiba refinery, one of the 
most modern in the world. The 
company has lost heavily on 
some products, nevertheless, 
making up the balance on 
others. The refinery subsidiary, 
KNPC, made about $171 m in 
profits in the last fiscal year, 
but most of this came from 
interest on the remaining cash 
reserves. 

KPC officials concede that the 
current year may not look so 
good — not only because of the 
oil market weakness, but 
because the refinery expansion 
programme will place a strain 
on reserves. KPC has an issued 
capital of $6.6bn, half of which 
has been called. 

But, A1 Awwad argues, oil 
company profits worldwide had 
been “ abnormal,” and the 
industry is now settling down 
to a more normal return. “What 
other business do you know 
which has seen its product 
multiply in price so many 
times ? We in Kuwait have 
great faith that the oil industry 
will never diminish.” he said 
grabbing another digestive 
biscuit. 
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Credit Fonder de France 


ECU 50.000.000 

Guaranteed Boating Rate Notes due 1993 
Exchangeable for ll^a per cent Guaranteed Bonds due 1993 

Unconditionally guaranteed by the Republic of France 
Redeemable at the Noteholder’s option in February 1991 


Credit Lyonnais 


Society Generate de Banque SA 


Afgemene Bank Nederland N.V. Amro International Limited Banque Bruxelles Lambert 5A 
Banque Indosuez Banque Internationale a Luxembourg 5.A. Caisse des Depots et Consignations 
Credit Communal de Belgique SA/Gemeentekrediet van Belqie N.V. Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Corp. Istituto Bancario San Paolo di Torino 
Kredietbank International Group LTCB International Limited 


Sooett Central? a? ronoue 


Tota hyont} Morgan Grenfell Limited 


ECU 50.000.000 

1 1% per cent Guaranteed Bonds due 1993 

Unconditionally guaranteed by the Republic of France 
Redeemable at the Bondholder s option on February 24. 1990 


Credit Lyonnais 


Societe Generate de Banque SA 


Algemene Bank Nederland N.V. Amro International Limited Banque Bruxelles Lambert SA 
Banque Indosuez Banque Internationale a Luxembourg SA Caisse des Depots et Consignations 
Credit Communal de Belgique SA/Gemeentekrediet van Belgie N.V. Deutsche Bank Aktiengesellschaft 
Goldman Sachs International Corp. Istituto Bancario San Paolo di Torino 
Kredietbank International Group The Nikko Securities Co.. ( Europe) Ltd. 

Bank/Banque Ippa Bank MeesS Hops NV Banque du Benelux SA Barque Francase du Commerce ExUtfiw Banque Generate du Luxembourg SA 

Banque Nmonale de Pans Banque F^nbas Banque de Panset des Pays-Bas Belgique S A Banque Paribas (LuvemOourqi SA 

Banque Pnvee de Gestion Rnanofire 'B.P.G.F' Banque de I'Uraon Europeenne Banque Worms Bayensthe Hvpotheten- und Vtattel-BanK AKnengeseiiktiatt 
Berliner Handels- und Frankfizter Bank Catsse Centrale des Sanques Fopu lares Caisse d Epargne de l' Eat. Banque de l Erat Luxembourg 

Cazenove&Ca Chase Manhattan Capital Markets Group Citxorp Capital Markets Group Commerzbank Al.ztenqesellxhatt Compamte Monemsque de Sanoue 
Credit Commercial de France Credit General S A de Banque Credit Industrie! d' Alsace et de Lorraine Credit iniustnei et Commercial 

Credit duNord Credito Italiano Deiwa Europe Limited Den noreke Credittonk (Luxembourg) SA Dominion Securities Ames Limited 

Dresdner Bank Aknenoesellscbaft Grrozentrale und Bank der teterrednsenen Sparkassen Aknengeseilschaft Hamtaos Bank Limited 

Hill Samuel S Co. Limited Ktanwoa Benson Limited KrediettsankN.V. LazardFreresetCie Lehman Bi others Kuhn LoeO IntemationaL Inc. 
Lloyds Bar*, international Limited . London 8 Continental Banker Limited LTCB International Limited Merrill Lynch International & Co. 

Mitsubishi Bank l Europe) SA. Morgan Guaranty Ltd Nederiandsche Mridenstandsbank N.V NederiandseCredietbanknv Nippon European Bank SA 

Normxa Internationa/ Limited Orion Rcyal Bank Limited Ferson. Heldrtng & Pierson N.V Ph Christiania Bank (UKJ Ltd. 

NVSIavenburg'sBank Societe Generate Society Gtnfeaie Ahaclenre de Banque Societe sequanaeede Banque Sparebanken Oslo Akershus 

Sparekassen 5.D.5. Swiss Bank Corporation international Limited TheT&iyo Kobe Bank (Luxembourg) SA SG. Warburg 8 Co. Ltd. 

Wood Gundy Limited \amaichi International (Europe! Limited 
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Investing In the oil and gas industry through 

WONG RESOURCES 
lhn^NATIOhlALN.V. 

Curasao, Netheriandse Antilles. 

The Annual Report as of 31st December, 
1982 has been published and may be 
obtained from 


Pierson, Heldring & Pierson N.V., 
Herengrachl214, 1016 BS Amsterdam. 



Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 1 4th March, 1983, U.S. $62.16 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, HeJdring & Pierson N.V., 

Harengracht 214,1016 BS Amsterdam. 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 


US* Eurobonds 


HFL (Bonier Noise} 
Can* Eurobonds 


PER MARCH IS 1983 




INDEX 
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7.79 
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12.83 
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J. Vontobel & Co. Bankers. Zurieh - Tel: Old 411 488 7111 


- NOnCE TO HOLDERS OF 

0KUMURA CORPORATION 

I" - - - ’ lf - , - l r nl " 

PER CENT CONVERTIBLE 
BONOS 1887 

Pursuant to Clause 7(61 and (C) 
of the Trust Deed dated 28rd Feb- 
ruary, 1862 under which the above 
Bonds were issued notice is here- 
by given as XoBowsr 
1. On March 10. 1983 the Board 
of Directors-of the Company re- 

solved to make a free distribution 

of shares of its Common Stock to 
starehoiders cl record as of March 
31. 1983 m teuau at tlxj rate of 
two-tenth of shares held. 

2- Accordingly, the conversion 
price of the B«ws wffl be adjusted 
effective immediately after such 
record date. The conversion price, 
in effect prior to such adjustment 
is Yen 4l2.70per share of Common 
Stock, and the adjusted conver- 
sion price is Yen 343^0 per share 
of.Commo& Stock. 

OKUHIHUIGORPORATION 

ByfThe Bank of Tokyo 
-Trust Company 
. os lyusti'c 

Dated*. Ifatxk 17,1983 


FINANCIAL TIMES 

operates * subscription hand 
delivery service In the business 
centres of the following 
major cities: 

AMSTERDAM, BOMBAY, BONN 
BOSTON. BRUSSELS. 
CHICAGO, COPENHAGEN. 
DUSSELDORF, EINDHOVEN, 
FRANKFURT. GENEVA. 
THE HAGUE. HAMBURG. 
HONG KONG, HOUSTON. 

ISTANBUL, JAKARTA 
KUALA LUMPUR, LISBON, 
LOS ANGELES, LUGANO, 
MADRID, MANILA. 
MIAMI, 

' MONTREAL, MUNICH. 
NEW YORK. PARK, PORTO, 
ROTTERDAM. 

SAN FRANCISCO, 
SINGAPORE, STUTTGART. 
TAIPEI. TOKYO. TORONTO, 
UTRECHT. VIENNA. 
WASHINGTON 

Fbr Information contact: 
Financial Times 
Guioiletctrasse 54 
6000 Frankfurt Main 
West Germany 

Tel: 0611/75980 Telex: 4J6 193 
or Financial Times 
75 Rockefeller Plaza 
New York. NY 10019 

Tel: <212) 489 8?00 
Telex: 238409 FTOL Ul 


Novo Industri A/S 


The Company will hold the Ordinary General Meeting 
on Tuesday 12th April, 1983 at 4.00 P.M. in Bersbygningen, 
Borssalen, Copenhagen K., Denmark. 


NOVO 


Agenda: 

1. The Board of Directors' report on 
the Company's activities in the past 
financial year. 

2. ’Piesentation of the f inancial state- 
ments, auditors' report and consoli- 
dated group accounts. 

3. Resoiution concerning adoption of 
profit and loss account and balance 
sheet and the discharge of Manage- 
ment and Directors from their obli- 
gations. 

4. Resolution concerning application 
of profit as per the accounts adopted. 

5- Election of members to the Board 
of Directors. 

6. Election of auditors. 

7. Resolution proposed by the 
Board of Directors to increase the 
Company’s share capital by a nomi- 
nal amount to be fixed by the Board 
of Directors of not less than Dkr. 20 
million and not more than Dkr. 45 
million B shares. The new shares will 
be offered - without preemptive 
rights for the Company's existing 
shareholders - for subscription dur- 
ing the period April 12ih - Novem- 
ber 1st, 1983 by a United States 
banking consortium, which will then, 
offer the shares for sale to investors 
primarily in theU.S. capital market. It 
is considered impracticable to com- 
plete the issue of shares on the VS, 
capital market with preemptive 
rights for the Company's existing 
shareholders. 

The subscription price shall be 
fixed so as to approximate the offi- 
cially quoted pnee at the Copenha- 
gen Stock Exchange and the price 
quoted on the New York Stock Ex- 
change, on the day pr eceding the 
submission by the United States 


banking consortium of a preliminary 
subscription offer, provided that the 
subscription is then completed not 
later than 15 days thereafter. How- 
ever, the subscription price can in 
no event be less than Dkr. 1.500 for 
one Dkr. 100 B share (nominal value). 
Should the banking consortium not 
wish to subscribe the new shares at 
the subscription price thus fixed, or 
in the event that the prevailing mar- 
ket conditions are deemed to be un- 
favourable for the issue, the Board of 
Directors shall be authorized not to 
effect the capital increase. 

The new shares shall be entitled 
to full dividend for the fiscal year 
1983. and qualify for other rights as 
from the time of subscription. 

The costs connected with the 
capital increase, including commis- 
sions to the United States banking 
consortium will exclusive of Danish 
taxes substantially exceed 5 per 
cent of the nominal share amount 
but is not expected to exceed 8 per 
cent of the proceeds of the issue. 

The necessary permission under 
the Danish Companies Act (§ 32) will 
be applied for. 

• It is further proposed that the Board 
of Directors shall be authorized to 
amend § 4 a), first sentence, of the 
Company's Articles of Association to 
reflect the increase in the share 
capilaJ. 

8. Miscellaneous. 


The shareholders are reminded that 
the passing of the Board's proposal 
requires that shareholders corres- 
ponding to not less than 2/3rds of 
the total number of votes in the Com- 
pany are represented at the General 
Meeting, and further that the resolu- 
tion is carried by not less than 2/3rds 
of the votes cast as well as of the 
share capital represented and 
entitled to vote at the meeung.The 


Novo Foundation, which holds all.the 
, A shares of the Company, has 
endorsed the Board's proposal. 

Admission cards and voting pa- 
pers are available for collection or 
by postal application at the Compa- 
ny’s office, NovoAlie, 2880 Bag- 
svaerd, Denmark, on all business 
days from 24th March and up to and 
including 7th April, 1983 both days 
inclusive between 10 a m. and 3 p.ra. 

Where B shares are registered by 
the Company under the holder's 
name admission cards and voting 
papers will on application be issued 
directly to a shareholder (stating the 
serial numbers and nominal value of 
his shares). In respect of other 
shares, admission cards and voting 
papers are issued against produc- 
tion of (he share certificates or any 
other documentation considered in 
the opinion of the Company to be 
satisfactory, e.g. a written statement 
from a bank approved by the Com- 
pany to the effect that the sharehold- 
er has deposited share certificates 
identified by serial numbers and 
nominal value, in the bank, that the 
shares bear no endorsement to the 
effect that they have been regis- 
tered under the holder's name, and 
that the shares will remain deposit- 
ed in the bank until the day after the 
General Meeting for which the 
shareholder requests an admission 
card. Unless the shareholder speci- 
fies an address where the admis- 
sion card shall be sent to. the admis- 
sion card must be collected at the 
Company's office not later than 1 1 th 
April, 1983. 

The agenda, the complete propo- 
sals and the financial statement, 
auditors’ report and the consolidat- 
ed group accounts will be available 
for inspection by shareholders at the 
Company’s office from Tuesday, 5th 
April, 1983. The financial statement 
etc. are available from the Company 
or Morgan Grenfell & Co. Limited, 


Registrars Department. 21 Austin 
Friars, London EC2N 2HB.U.K. as 
from 31st March, 1983. However, the 
financial statement will be sent to 
the shareholders whose shares are 
registered under the holder's name 
in the the Company's register of 
shareholders. 

The dividends declared at the 
General Meeting will be paid (less 
30 per cent, dividend tax) from 
Wednesday 13th April, 1983. against 
delivery of coupon number 7. Pay- 
ment will take place at Copenhagen 
Handelsbank, 2.HolmensKanal, 
1091 Copenhagen fC. Denmark. 

7b the holders of Convertible Bonds 
7 per cent 1989: 

Bondholders are advised that the 
above offering of new shares in the 
Company, if duly authorized by 
resolution of the shareholders of the 
Company passed by special major- 
ity required at the Ordinary General 
Meeting, may give nse to an adjust- 
ment of the conversion pnee in 
accordance with condition 5 (c) of 
the bonds. Whether or not there will 
be an adjustment will depend on the 
subenption pnee eventually deter- 
mined by the Board of Directors 
under the authority given to them by 
the shareholders. 

A further announcement will be 
made if ihe Terms of issue do give 
rise to an adjustment. 


Information on the special taxation 
ruies applicable to shareholders 
resident in the United Kingdom or- 
the Republic of Ireland may be 
obtained from the Company or from 
Morgan Grenfell & Co. Limited. 


Bagsvaerd, March 1983 

Signed by 

the Board of Directors 


in 

NOVO 
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FIERCE COMPETITION HOLDS BACK SALES IN GERMANY 


Rowntree recovery continues 


Turner & Newall 
dives to £19m loss 


BY OUR FINANCIAL STAFF 

ROWNTREE MACKINTOSH, the 
foods and confectionery group, has 
achieved sharply higher profits for 
1982. showing that the recovery 
started fay the group in 1981 has 
continued. 

At the pre-tax level they rose by 
£10.6m to E50.5m, with the second 
half contribution up from £31.2m to 
£38.8m. Profits for 1980 fell to 
£31. 4m. 


Sales, including newly-acquired 
RPC, rose by 12 per cent to C770.5m, 
against C688m previously, and trad- 
ing profits emerged £7.9m ahead at 
£55.9m. 

The directors are lifting the final 
dividend from 5.3p to 5-9p, which 
raises the year's total from 8p to 
8.8p per 50p share. 

They say benefits came from less 
rapidly rising costs. Stable cocoa 


prices and tight internal cost coar 
trols played important parts. 

The directors say that trading 
conditions in Europe were difficult, 
especially in Germany. But despite 
fiiis, the European division im- 
proved its trading results and main- 
tained sales volumes. They say the 
rates of return are still far too low 
but they believe that with the ex- 
ception of Germany, where compe- 


tition was particularly fierce, there 
is a discernible upward trend in fi- 
nancial performances. 

The overseas division held sales 
volumes and trading profits close to 
1981 levels. 

The taxable surplus for 1982 was 
struck after allowing for interest 
charges, well down at £5.4m, com- 
pared with £9 .3m. 


M. J. H. Nightingale & Co. Ltd. 


27/28 Lovat Lane London EC3R BEB Telephone 01-621 1212 
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Grass Yield 

Plica Change «jiv. (p) V, 
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34 

— 

4.3 
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67 
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11.4 
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9X 

86 
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Deborah Services 
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3.4 

93 
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77 
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10.1 
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83 

61 
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67 

— 

7.1 
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29 

21 
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26 

— 
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— 

85 

66 
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66 

__ 

6.4 
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68 
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W. S. Ynaies 
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— 
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6.6 

4.1 
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Prices now available on Presto I page 48146. 


Wolseley-Hughes up 
38% in first half 


HALF-YEAR results from Wolse- 
ley-Hughes, which for the first time 
include a full six month’s trading by 
Ferguson Enterprises in the U.&, 
are in line with expectations, says 
Mr Jeremy Lancaster, chairman. 
Sales for the period ending Janua- 
ry 31 1983 rose 62 per cent to 
£l69.85m and pre-tax profits by 38 
per cent to £7.25 m. 

In the corresponding period last 
year sales came to £104 89m and 
profits to £525 m. 

Apart from the building industry, 
Mr Lancaster says that there does 
not appear to be any increase in de- 
mand and order books are still low. 
The outlook for the remainder of 
the year is for a continuation of ex- 
isting trading conditions. 


In the last full year sales amount- 
ed to GZ22.64m and profits to 
£1 1.14m. 

The net interim dividend has 
been lifted from 4A4p to 5.08p on 
enlarged capital Earnings per 25p 
share are shown as 2fl.86p against 
20.4p. 

Increased activity in the building 
industry helped boost sales in do- 
mestic beating and plumbing dis- 
tribution. but fierce competition has 
kept margins under pressure. 

Pre-tax profits were struck after 
increased interest charges of 
£1.26m (£180,000). Tax amounted to 
£3.12m (£li)2m), and, after minori- 
ties, attributable profits were ahead 
from £3. 32m to £4J2m. 


BY OUR FINANCIAL STAFF 

TURNER AND NEWALL. the con- 
struction materials, and 

chemicals group, saw its results 
plunge to an all time low last year. 
The full year pre-tax loss reached 
£19-3m against a profit of £llm pre- 
viously. This followed a E13m dive 
to a £4J>m loss at mid-year. 

There is no final dividend and the 
interim of 025p net per share there- 
fore compares with the previous 
year's 3p. Stated loss per £1 share 
whs up from 5.52p to 28.77p, before 
extraordinary items. 

In file UK the operating loss was 
£2 fim. compared with a £3 .2m prof- 
it, while the overall group trading 
profit of C11.7m (£31. 9m) was insuf- 
ficient to meet higher financing 
charges of £242m (£19J>m). Sales 
were little changed at £621.4m 
(£622.7m). 

The year's tax charge was El 02m 
(£115m) and the loss before ex- 
traordinary items was E312m (£8m) 
after charging £7.7m for redundan- 
cy costs, including £4.Im for redun- 
dancies during 1983. 

Extraordinary charges increased 
from £20.1m to £40. 6m and included 
£15.7m losses on disposals, closures 
and restructuring, principally of UK 
manufacturing businesses, and 
£24.9m in respect of the carrying 
value of the Zimbabwe mining sub- 
sidiaries. 


Sir Francis Tombs, the chairman, 
says that 1983 will be a year in 
which a sharp improvement in cash 
flow should be achieved, derived 
from reducing working capital, low- 
er capital expenditures, demanning 
and lower Bunnri n g costs. 

The recently completed sale of 
the investment in Philipp A, Hunt 
Chemical Corporation has reduced 
group debt as a percentage of 
shareholders’ funds from 55 per 
cent at the year end to below 30 per 
cent 

Sir Francis says there is nothing 
to suggest that the world economy 
Id 1983 will come to the aid of indus- 
try in general or of Turner and 
Newall in particular. With two ma - 1 
jor disposals behind it, operational ' 
cash generation remains the 
group's prime objective for 1983. 

The mining subsidiary in Zim- 
babwe remains a major problem, 
with the world recession causing 
weakness in demand for asbestos 
fibre. Discussions are taking place l 
with the Zimbabwe Government on 
ways to resolve the problems of 
excess stocks and overmanning. As I 
management is currently inhibited i 
by local legislation from taking cor- 
rective action on both these prob- 
lems the board has decided that h 
is no longer able to consolidate the 

financial statements of this compa- 
ny and its subsidiaries. 
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Downturn for Canning 



MW"* 


Every year our results speak for 
themselves in terms of profit and growth. 

How do we do it? 

By a continuous re-assessment of 
resources and opportunities against market 
trends worldwide. And by a trade record 
that reaffirms confidence in our policies 
and our people. 

Thoughtful planning balanced with 
incisive action has built our reputation. 

And we' re in good shape to keep it 
that way. 


ThatfsBTR 


W. CANNING suffered a fall in 1982 
pre-tax profits to £801,000, against 
£905,000. The result, however, was 
struck after a sharp rise in redun- 
dancy costs from £32,000 to 
£309,000. 

S tates of this chemicals, metals 
and electronics group were slightly 
down at £45.73m, against £482lm, 
following the exclusion of most en- 
gineering sales in 1982. 

The final dividend is being re- 
duced from 2254p to l-5p net for a 
lower total of 1.75p (3S78p) per 25p 
share. With the tax charge up from 
£241,000 to £335,000, earnings per 

Thomas Tilling 
profits plunge 
£30m in year 

THOMAS TILLING, the industrial 
bolding company, suffered a sharp 
fall in taxable profits last year, 
from £73.6m to C43.7m. The down- 
turn reflected a £41 .2m plunge to 
i losses of £l6.6m in the group's ener- 
gy equipment division and a jump 
in interest costs from £3 4 lm to 
£49 An. 

The year's dividend is being 
maintained at 8p net per share with 
a final of 4Jip. Earnings per share 
fell from 18.6p to 8.8p. 

The directors expect the group to 
resume profit growth this year bar- 
ring unforeseeable economic set- 
backs, particularly In oil. 

Net borrowings increased during , 
1982 by £88m to £3Q7m. Of this in- . 
crease, £51m resulted from trans- 
lating foreign currency borrowings 
into sterling and £31m was due to 
cash acquisitions. 


share dropped from 5.29p to 3-39p. 

Mr Ben Thomas, the chairman. 
expects Canning to perform better 
in 1983 and provide a more accept- 
able return on shareholders’ funds. 

Borrowings at the year end were 
52 per cent of shareholders’ funds, 
but this will be reduced to 33 per 
cent by the proceeds from disposals 
in the first five months of 1983. 

Tbe chairman says a reasonable 
result was achieved by the chemi- 
cals group against a background of 
a continuing downward trend of in- 
dustrial activity in the UK. 
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Y j LOVELL (HOLDINGS) pic 

MAIN GROUP ACTIVITIES: Building, Residential and Commercial Developments, Plant Hire, 
Timber Importers and Merdiantlng 

Successful Growth Maintained 

SUMMARISED RESULTS 

1962 1981 

£000 £000 

Group Turnover 153.607 137.109 

Profit before Taxation 3.7« 3,192 

Profit after Taxation 3 J07 2,941 

Profit attributable to Shareholders 3,175 2,807 

Ordinary Dividend 4.5p per share 

(1981 adjusted 3.84p) 

Adjusted earnings per Ordinary Share ..... l9Ap 20.4p 

Extracts from Statement by Chair ma n, Sir Peter Trench 

“The only sectors of the industry which showed relative buoyancy during the year were private 
residential and commercial development ... To be able to report, therefore, that oiir Group 
turnover was up by 12% and, more important, the profit before tax by 17% is very gratifying 
in the drcumiMcw." 

" My guess is that 1983 for the Lovell Group will be a reasonably successful year as usual 

Of one thing I am certain: it has never operated from a m _ mm 

stronger base, both financial and managerial. The figures ■ JABRAII 
in the report bear witness to that.” LOWII IfH 


Public Works Loan Board rates 


Effective March 16 
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Non-quota toms A* repaid 
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BTR pic, Silvertcwn House. Vincent Square. London SWlP 2PL. 01-834 3848. 


* Non-quota loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, * Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). 9 With half-yearly payments of interest only. 


CHANGE OF ADDRESS 

In its capacity as Paying Agent and Exchange Agent far 
certain bearer securities — 

THE NATIONAL WESTMINSTER BANK PLC 
STOCK OFFICE SERVICES 
DRAPERS GARDENS 
12 THROGMORTON AVENUE 
LONDON EC2P 2ES 

hereby gives Notice to holders of Share Warrants to Bearer, 
Bearer Bonds, Bearer Depositary Receipts and other bearer 
type securities that with effect from Monday, 21st March. 
1983, coupons and bearer certificates accompanied by the 
appropriate claim forms should be lodged for payment etc., 
at the following new address: — 

NATIONAL WESTMINSTER BANK PLC 

STOCK OFFICE SERVICES 

THIRD FLOOR 

20 OLD BROAD STREET 

LONDON EC2N 1EJ 


The air is dean, the people friendly. It's a great place 
to get things done, and a beautiful place to live. 

Business our way has been so successful, we've 
created Llantamam Baric a fully serviced industrial 
estate. You'll find as much space for your new plant 
as you could possibly wish. Hus excellent nail, r 


air and sea communications. Full development area 
grants and incentives. A willing and skilled work- 
force. And help from the CDC in cooperation with 
(he Borough of Torfaen -including a unique employ- 
ment subsidy for small firms. 

Llantamam Bark. It's got 


you need to ensure your success. Many high-tech 
firms are already in the area. like Ferranti, ihmos, 
Mitel and Data-Type Terminals. 

If you'd like to see how your company could plug 
in to Cwmbran, just dip the coupon. 

You'll be in good company. 


IN CWMBRAN. COMMNIES RUG-IN PERFECTLY 
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BTR rises 18 %: pays 1 . 25 p more 


Si increase in sales They 

■ enabled energy, sitmn's 

handling, will P co 


anticipate 


the fluctuations. 


Tax rose from £27 m to £34. lm 


all-weather growth ” The effects of the downturn in and minorities accounted for 


PhKtics anfi “i^S: Wl “ coounue ana oe runner tn e U.S. were felt through the £4m (£6m). 

to raise its ^ 0U £, , „?? R enhanced to any increase in the year, but the programme of cost level there 

pre-tax for t0 *u seneral lev el of world markets, containment preserved margins £68.6m, a S 

Januarv i , “ onths ended Most of BTRs gains in sales even at the lower volumes. over last ye 
of 18 iSS" improvement and : profits In 1862 were achieved Th- Eastern region suffered a Extra ordii 
till on P*™us in Europe, where sales climbed .““Si! tax amount 



year’s £ 90 . 1 m. 

The directors say the rise in 
profits, the group's 16th consecu- 
vc y ea r of uninterrupted 


by 22.3 per cent, from £325m to 
£398.4m and profits by £19.1m 
to £56.4x0. 

It is pointed out that these 


The Eastern region suffered a 4 Extraw ?;° yf, 
substantial economic decline amounted « 
which worsened through the Stated eamini 
year. However, manufacturing P^°' ,ed 20 

rationalisation actions mitigated 23 ^P 10 ®-®P- 
the effects of a dron in demnnd The balance 


tgb the £4m (£6m). At the attributable 
of cost level there was a surplus of 
nargins £68.6m, a 20 per cent increase 
s. over last year's £57. lm. 
fered a Extraordinary items, net of 

decline amounted to £9.9m (£4.1m). 
jh the Stated earnings per share lm- 
iturimt proved by 20 per cent, from 


Erowth TET ™ ” 9 PSr Ba auL y 131 the effects of a drop in demand The balance sneet shows 

nafuS?' ? e 4 , rasxJiei ? t ”?k er . ^* tter results were m( ] a f “ consequential and equity shareholders’ interest for 

So™"* ° £ BTR tts opera - achieved even, lathe traditional Svere” price 1882 at £317m (£260.6m). Net 

... businesses, aided by the in* _ .. .. , assets employed totalled £441. 9m 

_ They are stepping up the elusion of Serck-^tbe merger of directors say the remedial (c-toSm 1 ) 

final dividend from 4.5p to 5^ap majority of the Sercfc companies actions taken, although helpful, 'ai in wine for current cost 


uons. businesses, aided by the In* ~ 

They are stepping up the elusion of Serck— ibe merger of 7110 nnrectors say the remedial 
final dividend from 4.5p to 5.25p majority of the Serck companies actions taken, although helpful, 
which lifts the net total by L25p was completed during the year were to protect “ the 

to IQp per 25p share. A scrip and they were all profitable by won leveIs of Profitability.'' 


to lOp per 29p share. A scrip and they were all profitable by 
issue on a one-for-three basis is the end of the year, 
also proposed. In the Western regions sales £178.7ni (£177 ,7m) 

Although there . will be increased by 8.9 per cent, from cllned from £27 Jk 
challenges ahead, the directors £134.8m to £14€.8m, and profits The group’s pn 
say there will also be many rose to £38.9m, compared with for 1982-83 indud 
opportunities to secure future JESLSm, an improvement of 18 


On almost unchanged sales of 


growth. 


dined from £27 ,2m to £23. 5m. 

The group's pre-tax surplus 
for 1982-83 included other in- 
come of £7.2m, against £6.3m, 


per cent mainly due to currency and was after deducting Interest 


Second half rise 
for Hugh Mackay 


Further advance by 
TSB Tst. to £1.5m 


IMPROVED SALES a small 
price increase in June and the 
easing of sterling led to improved 
second half taxable profits at 
carpet manufacturer Hugh 
Mackay. The figure advanced 
from £338,000 to £380,000, but 
this failed to make up for first 
half losses and brought the total 
for 1982 to £321,000 compared 
with £444,000. Turnover for the 
12 months edged ahead from 
£9 .58m to £9.film. 

The final dividend is being 
maintained at 2.6p net per 25p 
share making a same again total 
Of 4p. Earnings per share are 
given as 4J23p (5-97p) v and the 
asset value as 9L9p (90.6p). 

Investment income fell from 
£158,000 to £117,000, because of 
lower investments and reduced 
liquidity following poor first half 
trading. The directors point out 
however that by the year end a 
strong cash position had been 
restored. 

Tax took £112,000 (£145.000). 
After a minority credit of £1,000 
(£4,000 debit) and extraordinary 
credits of £52,000 (£79,000 

debits)— for profits on rive sale 
of land following the relocation 
of the extended Dragonville 
factory— the attributable profits 
emerged at £262,000 (£216,000). 
Dividends absorb £198,000 (same) 
leaving retained profits of £64,000 
(£18,000). 

The directors say that 
accelerating sales, particularly 
overseas in the later ' months, 
caused an increase in debtors at 
the year end. but the overall 
liquidity ratio still showed a 
strengthened position at that 
date. 

Sales have continued to im- 
prove since the year end they 
.say, especially h i Europe and 


North America. In the year 
under review overseas sales con- 
tributed £2.$6m (£2.41x0) to 

turnover. 

• comment 

Hugh Maekay's surge to profit- 
ability following a lifeless first 
half highlights the volatility of 
its markets in contract carpeting 
for businesses, hotels and other 
public buildings. However, the 
easing of sterling gave a leg up 
to exports, which account for at 
least 30 per cent of turnover. 
Price Increases in June and the 
full. benefits of the consolidation 
of production at Dragonville con- 
tributed to an increase in trading 
margins to 6.9 per cent in the 
second half. Ordering continues 
to be brisk in the current year 
and the U.S. is expected to add 
to the higher contribution it ! 
made to exports in 1982 follow- 
ing new selling arrangements 
there. Analysts believe th> com- 
pany could better its 1981 pre- 
tax figure and reach £500,000 
this year on the back of a gene- 
ral improvement in economic 
confidence in Europe and the 
U.S. The maintained dividend 
is uncovered but the company's 
balance sheet is strong. On a 
n/e of 16.25, the shares' real 
attraction is a thinly covered 
yield of 113 per cent They rose 
2 d to 53p after the announce- 
ment 

KELSEY INDUSTRIES 
Resolutions enabling Kelsey 
Industries to purchase its own 
shares have been approved. 
Accordingly, the further 
circular detailing procedures for 
the tender offer will be 
despatched to shareholders on 
March 14. 


AN OTHER successful year is re- 
ported by the TSB Trust Com-, 
pany, the insurance and unit 
trust arm of the TSB Group. 
Pre-tax profits in the 12 mouths 
to September 30 1982 advanced 
irom £1.13m to £I-55m, of which 
£340.000 arose from the Channel 
Islands subsidiaries, ag ains t 
£290,000 in the previous year. 

Considerable progress was 
achieved in all the major operat- 
ing areas. In the life assurance 
sector, the value of the life fund 
rose from £243m to £3 45m with 
premium income of £90m and in- 
vestment income of £20m, being 
received. The annual actuarial 
valuation showed a cumulative 
surplus of £2. 9m. 

The general insurance opera- 
tions showed steady growth. Pre- 
mium Income on accident, sick- 
ness and unemployment 
insurances sold with TSB 
personal loans increased by 
£6.8 m, bring the total premium 
income to £16.7m. Premium in- 
come on home Insurances 
amounted to £2-3m. 


Scan Data back in the black 


Computer supplier, Scan Data 
International, which trades on 
the USM, has produced pretax 
profits of £305,973 for the year 
to the end of November 1982, 
compared with losses last time 
of £370,737. A first dividend of 
2p net is being recommended. 

The current year has started 
well, says Mr Eric Crawford, the 
chairman, and he is confident 
that the group is well placed to 
take advantage of any improve- 
ment in the economic climate. 

During the year the company 
succeeded In improving margins 


RESULTS AND ACCOUNTS IN BRIEF 


Allied Irish Banks 
Limited 

announce that with effect 
from close of business 
on 16th March 1983 
its Base Rate 
is reduced from 
11% to 10*% p.a. 

Head Office-Brltain : 

64-66 Coleman Street London EC2R 5AL 


U.S. DEBENTURE CORPORATION 
(Investment trust).— Dividend 4.27p net 
(3.S2p> making 0.52p (dS2o! 'or the 
pser to the end of January 1S83. Net 
revenue C».S7m (£4. 09m); earnings per 
?Jlf7 B '. B2p (5-®2p); net asset value 
. . UM.Ip): investment income — 

IPIlS 8 * 1 (£5-06m); unfranked 

El-SSm (El ,53m>; gross revenue C7.S7m 
[ra Bin j ; corporation tax E64S.000 

oyw »«* »* £347.000 

(£204,000). 

THOMAS JOURDAN (Investment 
holding company)— Final 3.B5p making 
S.Bp (5.25p) for year to January 1 1963. 
Turnover IB.15m (£5.02m). Pre-tax 
profit £504.000 (£247,000), after interest 
C94.00Q (£43.000). Tex Cl 78.000 

(£B 000 ). Extraordinary Habit C 199.000 
(E67T.000). 1983 haa started a little 

batter than leaf year and both sales end 
profits ere on target, aey the directors. 

ABWOOO MACHINE TOOLS— Turn, 
over for alx months ended September 
30. 1982 £773.000 (£300.000). Trading 
loss £130.000 (£25,000). No tes 

(seme). Minority credit £1.000 (nil). 
Loss per ehara 1-48p (D.74p on old 
capital). 

FORWARD TRUST GROUP (sub- 
sidiary of Midland Bank)— Pre-tax 
profits (or 19S2 £35. 5m (£2fi.5m); tax 
£33. 4m (£37m) alter exceptional tax 
credit of £23. Sm f£43m); attributable 
profits £88. 9 m f£G8-4m): transfer to 
special reserve £57.5m (£46. 1m). If 
the UK Is moving out of recession the 
chairman eaye that an improvement in 
profits could be expected. 

CLYDESDALE BANK (subsidiary ol 
Midland Bank) — Pre-tax profits lor 1982 
£16. 88m (E23.05m); tux OS4m 
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From Monday March 21 1983 Neville Russell, Chartered I Awounter^will be 
operating from their now offices at 24d Blshopsgale, London EC2 

For the first time in seven years ihe national headquarters will be housed under one roof. 
toSther with partners, managers and stafl from the three existing London offices. 

246 Bishopsgate. London EC2M 4PA 
Telephone 01-377 1000 Telex 883410 

Neville Russell 

CMrfcered Accountants 


(£10 27m): attributable profits £7. 03m 
(£8.30m): dividends £2-13m (£1.B3m); 
profit retained £4.9<n f£6.43m). Share- 
holders' funds £1 23.74m (£l14.B3m). 
The directors say trading results were 
severely affected by the continuing 
economic recession which necessitated 
■ substantial increase In bad debt 
provisions 

PRECIOUS METALS TRUST— Profit 
before tax for six months to the end 
ol January 1983 £336.339 (loss £141.318 
for 20 weeks to January 31 1B82). in- 
eluding investment dealing company 
£206.060 (losses £145.933); tax 
£166.069 (nil); eaniinga per share 1.34p 
(loss 1.18p): net asset value I64.9p 
(Bl.8p). Turnover £724.988 (EB.Bm) 
representing proceeds from sale of 
dealing investments. No Interim divi- 
dend (seme). 

TR ENERGY (manager of portfolio of 
investments in oil and gas In dustr y)— 
Revenue belore tax £30.682 (£298,844) 
tar six months ended December 31 
1982. The surplus was made up as to 
income from fixed asset investment* , 
£387.356 (£297,307). investment dealing 
profits £27.289 (£85.826 losses) snd 
bank inierast receivable £15.247 

£292.997; less management expense* 
£242.052 (£205.534), depreciation and 
depletion £33.737 (nil) and interest 
payable £123.421 (nil). Tex credit 
£9.952 (£122.972 charge). leaving , 

£40.634 (£175.572). Earnings par 25p 

share 0 2» (O.BBp). Net current 1 

liabilities at December 31 1982 £2. 02m i 
(£2. 13m assets). 1 

CHAMBERS R F ARGUS (seed | 
crusher, edible oil refiner and pro- 
cessor).— Pre-tax profits lor six months , 
io end-Dacembar 1982. £80,073 

(£122.959). No interim dividend (0.5pl. 
Turnover £4 64m <E4.38m): tax £41.638 
(£63.944). Board says that throughout 
industry margins have been under 
severe pressure end. for the moment, 
forward prospects continue unlavour- 
oble. Its confidence in the long-term 
remains undimmed. 

J. JARVIS AND SOW! (building and 
Civil engineering contractor)— Interim 
dividend 7.2p net (6.7p) for the six 
months to the end of September 1982; 
turnover Cf1.12m (£13. 15ml; pre-tax 

profit £202.927 (£275.096); tax £88.395 
(£103.043); minorities £3.893 (£2.554). 

HEAL & SON HOLDINGS (furnisher, 
bedding and lurnilure maker, textile 
converter) — Turnover £12.63m (£11 91m) 
for year to January 3t 1983. Pre-tax 
loss £943.000 (£919.000 after exceptional 
debit £225.000). Also extraordinary 
credit Ian year of £356.000. No 
dividend (samel — half yearly preference 
payment due December 31 1982 was not 
paid. Associated costs ol further 
rationalisation reflacred in result a. Com- 
pany is oi present aubiect to recom- 
mended offer inom Habiiei Molhercare. 

SCOTTISH EASTERN INVESTMENT 
TRUST — Net asset value as at February 
28 1983 at par 148. ip end at market 
value i5C.7p 

SECURITIES TRUST OF SCOTLAND 
— Net asset value et February 28 1983 
at par 205. 9p and at market value 
21 3.5 p. 

ST ANDREW TRUST— Net asset value 

at par 270.7p end at market value 

274.1 p. 

WINTERBOTTOM ENERGY TRUST— 
Net asset value at close Of business on 
March 11 1983 was 86 6p after deduc- 
tion of prior charges at par and 67_9p 
after deduction ol priOf chargee bi 
market value. 

MCLAUGHLIN 6 HARVEY (builders 
end civil engineers) — ^nal dividend 
4.6o melting 6.4p (5.75p) ior 1982. 
Turnover C46.32m (£46.2m). Pre-tax 
profit CI.Bm fCf.33mJ. Tax £881.000 
(£222.000). Exchange ga.n £209.000 
(£66.000). Extraordinary credit £884.000 
(£117.000). Earnings par share 22.6p 
(Z7.3p). 

C.S.C. INVESTMENT TRUST.— Final 
dividend 4.5p lor 1982 nuking net 
total 7.75p (soma). Gross revenue 
£290.452 (£293.481).' revenue offer 

charges £167.704 (£181 076) ■ tax £53.039 
(£54.039); d>v 1( tend4 £127 434 (same). 
Valuation of investments £2 38m 
f£2.29m); break-up value ol ordinary 
25p shares 108.13p (H6.7p). 

ROSEHAUGH (investment holding 
company).— Turnover for Iho Six months 
to the end of 1982 C7.56m (ElO.lSm): 
pre-tax profits £t.07m (Cl. 18m): 
associate looses £15,000 (profits 
£34.000); no tax (nil): earnings per 
share 14.Bp (17. ip). At March T1 1883 
borrowings amounted to £8. 1m. 


midway cuts P ancon ti nen tal makes new 
loss to gold find at Paddington 

£69,000 I BY KENNETH MARSTON, MINING EDITOR 

For the halt year ended WHILE wondering about the proved in the current drilling greater and the mineralisation is 
December 25 1982, results of future of its lon^estabilshed programme— due to be com- still open at depth. Clearly there 
Lawtex, manufacturer of clothing Jabtluka ur an i um prospect under pie ted in May — production of up is the prospect of the two. fairly 
and umbrellas show an improve- the policies of Australia's new to 90,000 ounces of gold a year close, deposits being worked as 


assets employed totalled £441. 9m 
(£403nri. 

Allowing for current cost 
adjustments taxable profits for 
1982-83 emerged at £96.6m, 
against £81m, and on the same 
basis earnings per share were 
up by 4.5p to 25p. 

At the interim stage historical 
pre-tax profits were well ahead 
at £48.7m, against £43m. 

See Lex 


ment on those of the previous administration, Paocondnental from lm tonnes of ore could be ' one overall mining operation, 
year Sales of £9.33m were Wiring has come up with another under way in 18 months. 

18 per cent higher, and there promising gold discovery at its Meanwhile, further drilling f 52? 

was a reduced loss for The six Paddington prospect near Kal- has upgraded Paddington I SE?cKms ^dka«rcov 
months, before extraordinary goorlle in Western Australia. where proven and probable ore iS? 


Pancontinental's Paddington 
property consists of a group of 


was a reuucco loss iur U» SU * “PS*™™ * auu.u K iuu x , - -nupr. 

months, before extraordinary goorlie in Western Australia. where proven and probable ore s ome as^so^are 
items at £60.000 compared with The new find, named Padding- reserves have been increased to a 12i cent net profits interact 
£128,000 for the corresponding lon n, lies about 120 metres approximately 6m tonnes Pre- £ held by Snited GolXws 
period. There is no ox charge south of the initial Paddinpon I 1 ” m ° a SL“ iDin8 Stu ,£ lcs Corporation on an area of a£ut 

and no dividend wtil be paid and both deposits are similar In *«t 38m tonnes with a grade of ha™ "square kilometre which 
Liquidity has improved with terms of ore grades and rock RO 'f th p " d *^ t covers the* 1 Paddingwn I and n 

stocks do£n by £lm to £3.3m, type. Being at shallow depths thls depos,t discoveries. 

MS“M?0ra^p UC g ro»m* eW widths at Recently a depressed market, 

say* this ^ > Grcyi lhc Pancon . to ^ncontinenlal .^res rose 6p to 


S^memhS^TSeSS ^ ** Tow - Grey, the Pancon- iTWta tart S « 80p in London ycstJntoy Those 

chairman, said in Syd- Paddington I. but the overall of United Goldfields Corporation 

tiSe * on thei g^p’s reorganisa- oe y that u the lateit 6x1,1 is strike len Sth of the deposit is were unchanged at 42p. 


Direct sales of unit trusts in 
the year amounted to £3.2m. 
Total funds under management 
exceed £346m, which makes the 
TSB Trust Group the seventh 
largest unit trust group. The 
Channel Islands subsidiaries had 
a good year with sales in the TSB 
Gilt Fund exceeding £ 14.5m. At 
the end of the year, the total 
value of offshore funds 
amounted to £5S.3m. 

The insurance broking opera- 
tions, in its first period as part 
of the Group, being acquired 
with the takeover of UDT, 
generated premium income 
amounting to £2.3m. 

Mr R. R. Jeune, in his chair- : 
man's statement, forecast the re- 
emergence of the TSB as a major 
force in the marketing of unit ' 
trusts. He was convinced that 
unit trusts should play a wider 
role in personal savings. He also 
indicated that over the next 
couple of years the group would 
be launching new life and 
general insurance products. 


tioo. which absorbed £193,000 in 
the half year. 


Standard Life 
funds rise 
to £4.37bn 

Significant advances in its 
business in the UK, Canada and 
the Republic of Ireland are re- 
ported by the Standard life 
Assurance Company. Total funds 
of the group rose by more than 
ESOOm to E437bn during the 22 
months to November 15 1982. 
with investments . rising from 
£4.05bn to £5.66bn. 

Premium income of the group 
during the year rose to £525 m. 
against £463m. and investment 
income from JE340m to £420m. 
Claims and expenses climbed 
£28m to £404m. 

During the year £340m was 
available for investment in 
respect of UK and Irish funds. 


Durban and ERPM prospects 


DESPITE THE improvement of 
$100 or so in the gold price since 
this time last year, the payment 
of dividends from Durban Deep 
and East Rand Proprietary 
Mines fERPM) still seems a long 
way off. 

Mr D. T. Watt chairman of 
both of these old and marginal 
gold producers in South Africa's 
Barlow Rand group, said in his 
annual statement for both mines 
that dividends are unlikely this 
year in the absence of a sharp 
and sustained rise in the bullion 
price. 

Both mines are troubled by 
Lhe rapid rise in working costs 
over the past 12 months, and 
both need to conserve funds to 
finance vital development work 
which had to be postponed last 


year owing to the depressed gold 
price. 

The mines were among those 
which look advantage of per- 
mission to protect themselves 
against possible declines io the 
gold price by hedging trans- 
actions on the futures markets. 

These deals have now all been 
closed, but both companies will 
be watching the markets closely 
for further opportunities to boost 
profitability. 

ERPM plans capital spending 
on development of the mine at 
a minimum nr R21.5ni (£13.4mj 
this year. That figure excludes 
any outgoings for the proposed 
Far East Vertical shaft system. 

If the company goe* ahead 
with this project, a further RSm 
will be required, and ERPM is 


currently trying to arrange back> 
up financial facilities to ensure 
that, once started, the project 
is carried through to completion. 

Durban Deep expects to spend 
about Rllrn on capital projects 
this year. 

Sherritt issue 

CANADA’S Sherritt Gordon 
Mines, which is carrying a heavy 
debt, aims to raise CS52ni (£2Sm) 
via a public offering of 35Km 
shares at C$8.75 and the sale of a 
further 2.36m shares at tbc same 
price to Nt-wmoni Mining of the 
U.S. Sherritt is 40 per cent* 
owned by Ncwmont in which 
London's Consolidated Gold 
Fields has o slake of 25 per cent. 


— an adequate return is expected 
even if this slows sales growth. 
Sales for the year pushed ahead 
from £3 .45m to £4. 34m. 

After tax credits last time of 
£44^60 and dividends of £5L300 
i £6.300) retained profits emerged 
at £254,673 against a previous 
deficit of £332,477. 

Earnings per lOp share were 
13-32p (losses 14.7Bp). 

The balance sheet at year end 
shows shareholders’ funds in- 
creasing from £603.793 to 
£875,966. Fixed assets rose from 
£I.12m to £I-28m. I 


QPRowntree Mackintosh# 


1982 Preliminary Announcement 


Turnover. 


Tracfing profit. 

Interest 


Share of associated companies' profits 

Profit before taxation 

Taxation 

Profit after taxation 

Minority interests and preference dividends 

Profit attributable to ordinary shareholders 
before extraordinary Hems 

Earnings per ordinary share 


1982 

1981 

£m 

£m 

770.5 

688.0 

55.9 

48.0 

5.4 

9.3 

50.5 

38.7 

— 

1.2 

50.5 

39.9 

16.0 

12.9 

34.5 

27.0 

0.2 

(0.1) 

34.3 

27.1 

24.5p 

21. 4p 


The Board is recommending a final ordinary dividend of 5.9p per share ft98T 5.3pl which together with the interim 
dividend of Z9p per share (1981 2.7p) makes a total ordinary dividend of 8.8p per share absorbing C12.3m. 

Sales and profits of overseas subsidiary companies have been translated into sterling at year end exchange rates. 
Extraordinary herns arising in 1982 are as follows: 

adjustment on translation of overseas net assets into sterling -credit £4.?m (1981 -credit £4.9m) 
provision for rationalisation costs- debit Cl. 5m (1981 -debit £3.0m) 
surplus arising on disposal of shares in associated company £2. 1m (1981 Nil). 

The results stated above have been prepared under historical cost conventions. Current cost adjustments for 1982 of 
£9.9m (1981 £5Bm) less the gearing adjustment credit of £1.2m (1981 Cl.Orn) will be applied to these results giving a 
current cost profit before taxation of £41 ,8m (1981 £34.4m) and current cost earnings per share of 18.3p (1981 17.0p). 
On this basis the Ordinary Dividend in respect of 1982 will be covered two times. 

The 1982 results above are unaudited. Full accounts, incorporating an auditors report, will be posted to shareholders on 
20 April 1983 and delivered to the Registrar of Companies forfiling following the Annual General Meeting on 17 May 1983. 


I am glad to be able to report that 1982 saw the Croup con- 
tinuing to make good progress. 

The financial results demonstrate that the recovery that 
started in 1981 has continued in 1982. Trading profits were up 
J6 ‘Tc and pre-tax profits, helped by lower interest charges, 
reached £50.5 million. Earnings per share were up 14 c .c. Sales, 
including the newly acquired company RPC Limited in the 
second half, rose by 12 Cr to £770 million. AH these figures point 
encouragingly in the right direction and it is our intention this 
trend should continue. 

The Board has derided to recommend a final dividend of 
5.9p per ordinary share, making a total for the year of 8.8p per 
share, an increase of lO'r . The total dividend is covered nearly 
three limes by historic cost earnings and twice on a current cost 
basis. 

Our trading performance we regard as fully satisfactory 
given the effects of the recession in many of our markets and the 
intensity of competition worldwide, in part a consequence of the 
pressure of underutilized production capacity. Benefits came 
from less rapidly rising costs: stable cocoa prices and tight 
internal cost controls played important parts. 

In the UK the Confectionery Division increased sales 
volume and trading profits in a market that was highly competi- 
tive, particularly in the chocolate and chocolate biscuit count 
lines sectors where considerable growth in volume occurred. 
There was some loss of market share in chocolate confectionery, 
but none in sugar confectionery. Row-ntree Mackintosh 
Sun-Pat. our UK grocery business. had a highly successful year: 
sales volumes and trading profit were both up, and the market 
shares of its two principal brands showed small but important 
gains. Lower UK cost inflation and a weaker pound helped 
recovery of third parry exports; sales volume was up and trading 
margins returned to more acceptable levels. 

In Europe, where our strategic objective of building 
sustainable market positions remains unchanged, trading condi- 
tions were difficult, especially in Germany. Despite this the 
European Division improved its trading results and maintained 
sales volumes. Rates of return are still far too low but we believe 
that with the exception of Germany, where competition con- 
tinued to be particularly fierce, there is a discernible upward 
trend in financial performance. 

The Overseas Division (which is responsible for our trading 
companies in Australia. Canada. Ireland and So.uth Africa) held 
sales volume and trading profit dose to 1981 achievements, a 
sales weakness in Canada being balanced by a strong perform- 
ance in South Africa. 

We continued to invest strongly in the future of our busi- 
nesses. Expenditure on brand advertising was up nearly 20^ on 
1981 and pricing policies were firmly directed towards providing 
good competitive consumer values to sustain and build the 
strengths of our brands. Capital expenditure in 1982 was over 


£10 million more than in 1981 at £42 million, making a total of 
nearly £200 million over five years. In 19S3 we plan to spend, 
over £45 million, once again concentrating heavily on projects 
which improve efficiency and reduce costs. Expenditure on this 
scale is essential if the Group is to remain competitive and 
adequately profitable in the long run. Lasi year we were able to 
carry through these programmes of investment and still 
eliminate our net borrowings. 

In last year’s report we spelled out the strategies the Board 
proposed to follow in order to return to a period of growth. 
Within our existing businesses we sow- renewed growth as 
coming from "single minded attention to first- principles; con- 
centration of marketing and technological resources behind 
brands of proven distinction: a disciplined and resourceful 
economy in the use of cash: and persistent pressure for cost 
reductions!’ These strategic fundamentals are being rigorously 
pursued in all our trading operations, and the Board will 
continue to press operating managements to improve their 
returns on asseLs. but not. and this we regard as of high import- 
ance. at the expense of market positions that have been 
painstakingly built up over years ami are the ultimate source of 
the Group's earning power. 

We also said last year that we would expect some part ot 
future growth to come from acquisitions “both to further our 
mainstream confectionery strategy. .. and to grasp opportuni- 
ties. of significant existing and potential scale, to broaden our 
product range by building up positions of strength in new 
markets:’ 19K2 saw two imponam acquisition moves. In June we 
completed the purchase of RPC Limited, a crisps and snack 
foods company with annual sales of £25 million. It performed 
well in the second half of 1982 and contributed to the results 
better lhan had been expected. Later in the year we announced 
our intention of acquiring the Laura Secord company in 
Canada. This purchase (which is subject to approval by the 
Canadian Foreign Investment Review Agency) will increase 
our earnings from North America and take us into the specialist 
retailing sector of the confectionery market. Expansion in the 
USA remains an important objective and relevant possibilities 
continue to be carefully assessed. 

The success of the Group now and in the future depends in 
the end on the skill and hard work of vety many Rowntree 
Mackintosh people and I should like to take this opportunity of 
expressing, on behalf of the Board, its thanks for what they 
achieved in 1982. They have shown the skill, imagination and 
determination needed to perform well in economic circum- 
stances as demanding as they have ever been. Your Board hopes 
shareholders are as encouraged as we ore by the evidence of 
progress in this Annual Report. 

KENNETH DIXON 

Qmnmn 
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Protect 


youisdf against 

international 

corruption. 


Corruption of data at a single computer 
site is problem enough. But in today's environ- 
ment of high volume, on-line transaction 
processing - often networked across contin- 
ents - data corruption can be catastrophic 
Small wonder then that computer users 
are increasingly turning to the inherent 
reliability of the Tkndem NonStop 1 ™ 1 system 
to protect them against such disasters. 

For Tkndem's technology 
offers the reality of an entire 
network - from nationwide to 
worldwide - totally protected 
against data contamination 
at every point of access. 

Since Tandem's design 
ensures fault-tolerance at each 
system site, it is virtually 



impossible for a Ikndem network to go down. 
The network remains operational because 
each site remains operational - even in the 
event of a component failure 

Even if transmission lines let you down, 
T&ndem software will seek alternative paths. 
Automatically. 

If you add to this the ability to expand 
a Tandem network as and when volume 
demands, simply adding 
modular hardware at what- 
ever location it's required, 
you have something quite 
special; a NonStop network 
that's essentially one system. 

Isn’t this the kind of 
protection your business 
deserves? 



Tandem Computers Limited. 

Peel House. 32-34 Church Road. Northolt. Middlesex UB5 5 AB. TeL- 01-841 7381. Telex: 933333. 

Bilbao House. 36-38 New Broad Street. London EC2M 1NH. TfeL 01-628 066 1. 

5th Floor, 54 Hagley Road. Edgbaston. Birmingham. West Midlands B16 8PE. IfeL 021-454 9772. 

Umdem and NonStop are trademarks of "findem Computers Incorporated 
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BIDS AND DEALS 


Kwik-Fit 
bid opposed 
by pension 
funds 

By Ray Msrughan 

A CASE COMMITTEE of the 
National Association of Pension 
Funds was hurriedly convened 
yesterday to make known Us 
opposition to the intended bid 
by Kwik-Fit (Tyres and Ex- 
hausts) lor Crest International 
Securities. 

The committee comprises 
representatives of the Post Office 
Staff Superannuation Fund. 
Imperial Group Pension Fund 
and N. M. Rothschild Asset 
Management. Other major in- 
stitutions known to have ex- 
pressed initial disquiet at the 
terms of the £5_2tn equity bid 
include hinds controlled by 
Ivory and Sime and by Baring 
Brothers. 

The case committee members 
have been endeavouring to 
amplify their opposition to the 
deal, while recommending that 
other NAPF members make 
their own assessment of the bid, 
in the short time which exists 
before the time limit on lodging 
proxies expires today in front of 
the extraordinary meeting on 
March 22. 

Although Mr Tom Farmer, the 
chief executive of Kwik-Fit has 
explained that the offer for the 
£4. 45m Crest portfolio has been 
pitched op terms indicated 
by independent professional 
advisors, the institutions are 
opposing the bid which would 
take a secondary portfolio out 
at a premium to net worth. A 
potential conflict of interests 
which arises through cross- 
shareholding at board level 
would be resolved by the 
successful conclusion to the 
offer. 

Triventure to 
raise £2.6m 
for new hotel 

Trlventnre, the management 
company which runs two of the 
funds set up under the Business 
Start Up Scheme, is seeking to 
raise £2. 625m from private 
Investors to provide part of the 
equity to build a new 214 room 
hotel linked to the conference 
centre in Harrogate. 

A total of 1.75m shares will 
be issued in Harrogate Inter- 
national Hotel at £1.50p each 
and investors will be able to 
claim tax relief under the 
Business Start Up Scheme. 

The project failed to get off 
the ground last October with a 
different capital structure. 
Almost £2m was subscribed but 
this fell short of the minimum 
required. Additional loan capital 
has now been raised and the 
founders have increased their 
cash subscription to £676.500. 

A spokesman for Triventure 
said last night that the terms 
had been - unproved and that 
“ people are more likely to be 
interested at the end of the tax 
year than in October." 

Satellite TV 
in talks for 
fresh funds 

Satellite Television, Britain’s 
first satellite broadcasting com- 
pany, said yesterday that discus- 
sions are taking place with a 
number of potential investors 
with a view to broadening its 
industrial shareholder base and 
raising further funds for the 
development of the service. 

One of the groups with which 
it has had preliminary discus- 
sions is Mr Rupert Murdoch's 
News International group. 

British Telecom has confirmed 
that Satellite Television has been 
allocated one of the British 
transponders on the European 
Comuni cations Satellite, ECS-I. 
due to be operational by the end 
of 1983. This. Satellite Tele- 
vision said yesterday, would 
allow it to continue Its long-term 
development of its pan-European 
television service. 

Eight industrial companies, 
including Ferranti and Ladbroke, 
subscribed for stock in a £4m 
placing of convertible unsecured 
loan stock last year. 

Satellite Television said yester- 
day that its latest fund raising 
exercise was being dealt with by 
Barclays Merchant Bank but so 
far talks bad only reached a pre- 
liminary stage with a number of 
parties. 

Cope terms 
‘generous’ 

Dowable, the privately-owned 
consortium mounting a £23. 7m 
bid for Cope Allman, the packag- 
ing, engineering and leisure 
group, yesterday asked share- 
holders not to be influenced by 
Tuesday’s announcement that a 
counter-offer bad been made 
In its formal offer document, 
the consortium repeated that it 
felt the 60p a share offer was 
“generous." On the stock market. 
Cope Allman's share price fell 
lp on the day to close at 61fp. 

Dowable comprises four 
groups: British Car Auctions, 
headed by Mr David Wickins; 
Hawley Group, beaded by Mr 
Michael Ashcroft: Lin Pac, 
beaded by Mr Evan Cornish; and 
two Robert Fleming investment 
trusts. It was set up in July last 
year with the specific aim of 
mounting a bid for Cope Allman. 

Speaking for the consortium. 
Mr Wickins said that Dowable's 
first move, on gaining control of 
the company, would be “ to 
instigate a thorough investiga- 
tion " of Cope Allman’s busi- 
nesses." 


LADBROKE INDEX 

based on FT Index 
667-672 ( -6) 

Tel: 01-493 5261 


Battle for board seats halts 
Westminster Property’s AGM 


BY DAVID OODWB1 

THE ANNUAL meeting of the 
Westminster Property Group 
was adjourned amid pande- 
monium yesterday as the 
company fought off a bid by Mr 
Jim Raper to win seats on the 
board. 

The meeting came Just tdays 
after an appeal by the Stock 
Exchange Panel on Takeovers 
and Mergers for a postponement. 
The Panel had said the Stock 
Exchange council would consider 
suspending the listing of West- 
minster if Mr Raper or his 
nominees won seats on the 
board. 

After more than an hour of 
sometimes fierce interrogation at 
the packed meeting, Mr Patrick 
Ravenhill invoked discretionary 
powers vested in him as chair- 
man to adjourn the meeting 
when it became clear that Mr 
Raper had enough votes to win 
majority backing for his bid to 
win seats on the board for him- 
self and nominees of his 
companies. 

Controversy at the annual 
meeting first became possible a 
month ago when St Plran, the 
mining and house building 
group which is part of Mr 
Raper’s master company Gasco 
Investments of Hong Kong, 


bought a 23.61 per. cent stake 
in Westminster. 

This was quickly followed by 
a successful tender offer by Mr 
Raper for a further 6.38 per 
cent of Westminster’s shares. 

At that time. Mr Ravenhill 
wrote to shareholders saying the 
board “has no intention of In- 
viting Mr Raper or any nominee 
of his or of St Plran's” to be- 
come a director. 

“ Shareholders should be 
aware,” he said. “ that Mr Raper 
has been criticised by the Panel 
on Takeovers and Mergers as a 
person unfi t to be a director of 
a public company." 

A fill-blown battle became in- 
evitable early this week when It 
was learnt that Mr Raper had 
nominated five people for places 
on the Westminster board. Two 
vacancies had arisen because of 
resignations. 

The Stock Exchange Takeover 
Panel advised at that point that 
yesterday's annual meeting 
should be postponed so that 
shareholders would have an 
opportunity to be “ given the 
full facts ” about the last minute 
nominations. The Westminster 
board decided to press ahead des- 
pite this warning. 

Of the 48 shareholders present 
at the meeting — a usual attend- 


ICI fertiliser buy out 


ICI is to buy out Its partner in 
Hargreaves Fertilisers. It will 
issue 965,471 new shares — worth 
£3.S4m at yesterdays share price 
— to Wetherby, West Yorkshire- 
based industrial holding com- 
pany, Hargreaves Group, for its 
50 per cent holding. 

Hargreaves said yesterday that 
the concentration of the ferti- 
liser industry and the entry of 
foreign competition had de- 
creased its role and persuaded 
it to pull out. The fertiliser acti- 
vities have been jointly owned 
with ICI since 1966. 

Audited accounts show that 
Hargreaves’ stake bad a net tan- 
gible asset value of £3 -27m at 
December 31 1982 while it con- 
tributed £250,000 to net profits 
in the year. 

The sale will not have any 
significant effect on Hargreaves 
Group's profits in the short term, 
the company said. It intends to 
retain the ICI stock for the 


short term pending reinvest- 
ment. 

PEARSON LONGMAN 

Acceptances of the recom- 
mended cash offer on behalf of 
S. Pearson and Son for all issued 
54 per cent cumulative pref- 
erence shares and 7 per cent 
cumulative preference shares In 
Pearson Longman not already 
held by the Pearson group have 
been received as foUows: 

• For the 54 per cent preference 
shares, acceptances In respect of 
140,124 shares (81.6 per cent of 
shares subject to offer) repre- 
senting 57.6 per cent of the 
holders. 

• For the 7 per cent preference 
shares, acceptances in respect 
of 98,554 shares (56.9 per cent 
of shares subject to offer) repre- 
senting 58.4 per cent 

The offers have been extended 
until March 29 1983 or sucb 
later date as Pearson decides. 


ance is less than 10 — a group of 
25 held blocks of 10 shares each 
of which had been bought 
recently from Mr Raper. This 
group voted consistently with 
Mr Raper and St Firan. 

A detailed calculation by Mr 
Ravenhill of shares liable to be 
voted at the meeting — either as 
proxies or in person — made it 
dear at the outset that Mr 
Raper’s shareholdings were 
large enough to win any vote. 

In the face of imminent suc- 
cess Mr Raper In winning 
nominations to The board, Mr 
Ravenhill took the last resort 
option of adjourning the meet- 
ing. 

He added that the company 
was conducting inquiries into 
the possibility of a concert party 
having been mounted to win 
control of the company. All 
shareholders with more than 
50,000 shares have been con- 
tacted. The inquiries were pro- 
gressing but not yet complete, 
he said. 

Mr Raper said after the meet- 
ing: “ Shareholders have been 
denied the right to vote on the 
agenda and on the election of 
directors. 

“It is improper of the Stock 
Exchange to intimidate share- 
holders in this way,” , he added. 


Bifurcated 
Engineering 
suspended 


* 

j? 

* 


LOSS-MAKING 
Engineering called 
a ding in 1 


Bifurcated 
3 a halt to 

trading in Its shares yesterday 
pending an announcement. The 
request for a suspension came 
after the shares had risen 4p to 
34n during the morning session. 

Bifurcated, a manufacture of 
rivets and other cold formed 
products, made a loss of £292,000 
in the six months to June 30 
1982 following a pre-tax loss of 
£1.04m In the previous 12 
months. Again the interim divi- 
dend was passed. The previous 
year a single payment of 0.35p 
bad been declared. 

During last year the company 
had been In talks to acquire 
Worcester Engineering, a manu- 
facturer of central heating 
boilers, bat after nearly 9ix 
months of talks, negotiations 
were called off in November. 


Notice of Redemption and Termination of Conversion Rights 

Monsanto International Finance Company 

414X Guaranteed SMring Fund Debentures Due 1985 



October 

amount _________ _ 

redemption on April 15, 1983 through the operation of the Sinking Fund at tbe redemption price 
of 100% of the principal amount thereof, together with accrued inrerest thereon to the date fixed for 
redemption 

SI.00Q COUPON DEBENTURES BEARING THE PREFIX LETTER M 

8591 10443 11409 12746 14651 15919 19013 21237 22397 23149 24120 
*W2 10445 11412 12750 I467I 15998 19016 21245 22411 2X151 34147 

8824 10446 11423 12762 14673 16054 19017 21277 22412 33157 24164 

8692 10447 11462 12796 14714 16055 19147 21341 32431 23173 24168 

8895 10457 11463 12852 14715 16151 19166 21368 22436 23174 24205 

8696 10463 11473 12860 1471H 16557 19109 21424 22443 23177 24216 

8795 10472 11474 12861 14719 10607 19170 21449 22444 23205 24233 

88U7 10473 11470 12862 14720 16612 19219 21455 22461 23230 21266 

8820 10474 11470 12898 14700 16616 19230 21584 22404 23:550 242157 

8828 10477 11511 12917 14705 16656 19255 21091 22-100 23:152 24268 

9030 10479 11015 12980 14708 16600 19285 21592 22621 23337 34269 

9045 10486 11516 12981 14789 16661 19289 21612 22522 23=158 21270 

9054 1U487 1 159A 13014 14790 16686 19325 21MKJ 22532 23=101 24275 

9059 10514 11630 13019 14806 16688 19ICH 21904 22546 23368 24280 

9101 10010 11660 13178 14947 16738 19315 21903 22351 33370 242*2 

9112 10056 117=12 13258 14985 18*02 19381 21908 22591 23371 24283 

9136 10074 11738 13274 10024 16930 19362 21909 22592 23372 24284 

9139 10608 11815 13303 10025 16958 19364 21915 22KU3 25395 24316 

9163 10619 11857 13310 15108 17111 19567 21919 22604 2=1401 24318 

9164 10627 11901 13355 15135 17721 19694 21920 22624 23404 24321 

9172 10628 11912 13426 15139 17770 19792 21922 22628 23435 24322 

9297 10632 11913 13457 1S141 17771 1H7VW 21940 22640 2=1442 24357 

9322 10656 11932 13468 15151 17792 19806 21904 22648 23462 24-358 

93=11) 10657 11943 13475 15152 17793 19*40 21990 22619 23481 24:176 

9408 10659 1IMHJ 1348K 10163 17*66 19858 21991 22655 234S4 24=190 

9409 10GH2 1200=1 13487 101G4 18025 19639 22ni4 22660 234*6 24391 

95=15 10665 12004 13492 15182 1*263 1988 1 22023 22672 23495 24392 

9673 10067 13108 13527 10191 18300 1HW«6 22024 22673 23497 24395 

9677 10668 12110 13577 15190 18338 19Kg> 22050 22679 23498 24:197 

9786 10697 12117 13623 15198 18339 19940 22059 22680 23031 24515 

97*7 10703 12144 13703 15204 18=442 1994 1 22060 22693 23546 24516 

9795 10704 12150 13713 15205 18419 19953 22102 22707 23547 24522 

9804 10742 12157 13734 15213 18422 19955 =2il06 22717 2=4587 24523 

9848 10743 12158 13725 15214 18443 9XKI8 22107 22718 23590 24324 

1013 2346 3695 4728 5649 7010 10006 10745 12159 13735 15349 18515 200K7 22121 22731 23501 24525 

1048 2=149 3704 4729 5736 70.47 10016 10746 12164 13779 15372 1*516 20242 22123 22736 23669 24520 

1072 2385 3750 4842 5737 7041 10035 10762 12177 13780 15391 18517 20256 21127 22740 23082 24530 

1073 2462 3788 4843 5740 7144 10076 10769 12178 137*3 15362 18518 20207 22129 22742 236*5 24531 

1085 2463 3844 4844 5744 7248 100*0 10770 12194 13826 15394 18615 20288 22130 22745 23711 24532 

1120 2500 3*51 4851 5745 7452 10090 10797 12203 13840 15403 18616 20334 22131 22746 23759 24538 

1123 2588 3852 4852 5748 7474 10096 1*1*26 12223 13841 15404 18665 20340 221G3 22709 23851 24039 

11M 2591 3853 485=1 5750 7512 1011*! 10*44 12223 13953 15436 1*690 20409 22164 22785 aUKi'J 24540 

11=19 2098 3*06 4854 57*3 7517 10104 10*47 12244 14U76 15437 18691 20410 12*165 22786 2=002 245CB 

1142 0600 3893 4860 0792 7518 10159 10*50 12250 14078 15519 18692 204 1 1 22174 22787 23930 24557 

1143 2H44 3903 48* l 0793 7552 10234 10851 12254 14150 15622 18707 20448 22194 22788 239=12 24652 


61 1541 3238 4126 5194 6296 

62 1042 3243 4187 5196 6302 
70 1545 3297 4188 5V96 6428 

129 15*2 3304 4193 5200 6448 
133 1084 3317 4203 0216 6449 

130 1G28 3321 4205 5227 6450 
198 1632 3322 4206 5285 6496 
271 1643 3334 4227 5300 6497 
315 1667 3406 4235 5303 6545 
=K6 1686 3407 4237 5312 66U3 
387 1721 3424 4244 0318 6621 
408 172S 3420 4247 5=126 6637 
434 1775 !U26 4268 5329 6660 
430 1776 3432 4335 53=11 6698 
402 1*66 3448 4337 0379 6701 
0=16 1884 3464 4339 5381 6703 
039 1*92 3460 4379 0410 6707 
562 1914 3483 43*6 0411 6784 
588 1963 3506 4387 5419 6814 

595 2012 3516 4406 5437 6863 

596 2013 3519 4434 5438 6880 
098 2029 3528 4475 6441 6*82 
602 2034 3046 4520 6463 6901 
691 2104 3548 4049 64*9 6907 
693 2105 3584 4562 5496 6916 
098 2100 3617 4580 5497 6919 
728 215* 3633 4587 0005 6920 
70S 2166 3634 4588 0023 8925 
761 2167 3635 4597 5500 6929 
764 2168 =W36 4700 5600 68=t3 
791 2199 3571 4704 5008 6934 
793 2211 3874 4713 05*7 6946 

981 2237 3676 4714 5599 6957 

982 2239 3683 4727 C6H6 7009 



18817 2*030 22222 22905 2=008 24745 
18835 20844 22224 22928 23976 21769 

18868 20892 =^-*2=5 22977 2=1977 24773 

*2: 4 * , 1 4 ® rt i fi09 * wuw 103r * 9 11101 12451 14320 10763 1*869 20*93 222=17 2297* 23979 24786 

4043 4907 6099 8094 10460 UNO 124.74 14238 15766 18890 21019 22247 22989 2=19*0 24787 

■***• 4044 4968 6100 10402 11203 12472 14264 15776 1H*91 210*5 22248 22990 239*1 24817 

li-r 4 !S? 4 £i? S 1 - 4 * C ° 3 >«W H2U3 12473 14205 15777 18895 210*6 22219 23009 24007 24*31 

if*!? 10400 12500 142*6 15778 18900 210*7 22257 23017 24011 24*46 

,^ 7 , Jj 04 40 J® ***° 10407 11231 12502 14304 15787 18906 210*8 22258 23020 2402=1 24849 

S 4 *® 10411 1,248 12317 , - ,; «9 15847 1*9117 21127 22311 23034 24U2* 24*55 



v^il? spe 5 lfied *» redeemed for the said Sinking Fund at the option of the 

N.A., Trostee under the Indenture 
referred to above, 111 Wall Street — 5th floor. New York, New York 10043 or lb) subject to any laws 

feu ^ ° ffices Citibank. NA in Amatedam, uULefa. 

FimWiot (Mam), London (Oftonk Houae), and Pans and the main office of Kredfetbank Luxembourg 
S ;*-‘ n Company* Paying Agents. Payment at the offices referred to in lb) above 

* 'J|be made by chedc drawn on, or transfer to a dollar account maintained bv the Holder with, a hank 
°* Yor Jh On the Redemption Dare such Debentures shall bkomc due and revabhf at 
the Redemption Pnceamion and after such date, interest on the said Debentures will cease 
and the coupons for such interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in the 
preceding paragraph on the said date together with all interest coupons maturing subseauenr to the 
R^fcmpcior Or*. Coupon, duo April 1), 19S3 should be lESSi'J 

the usual manner. 1 ■ 

CONVERSION OF DEBENTURES INTO COMMON STOCK 

The above specified Debentures called for redemption mav be converted at rhe ootion of 
holders thereof at said Receive end Defivtr Window, of Citibank. N. A^in N^tv Yo^ ^J Jr £ 
principal offices of Citibank. N.A. in Amsterdam. Brussels, Frankfurt tMaai), London (Citibank 
House), and Paris and the main office of Kredietbanfc Luxembourg S-A. in Luxembourg into 
Common Stock of Monsanto Company upon surrender of such Debentures, with alf un matured 
coupons attached, at any time until the close of business on said redemption dare, at the conversion 

S rice of $35 per share of Common Stock. ON SAID REDEMPTION DATE SUCH CONVERSION 
JGHTS WILL TERMINATE AS TO ALL DEBENTURES BEING REDEEMED AS SPECIFIED 
ABOVE. Upon conversion of any Debenture, no adjustment on account of interest or dividends w ill 
be made ana nt ' ' ’ 


no fractional shares of Common Slock will be issued. 


March 16. 1983 


MONSANTO INTERNATIONAL FINANCE COMPANY 
By: CITIBANK, N-A. *, Trustee 
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Extracts from the Chairman’s Statements 



Durban Roodepoort Deep, Limited 
East Rand Proprietary Mines, Limited 


(Both companies incorporated in the Republic of South Africa) 

Membecs of the Barlow Rand Ctaxip 


“The early part of 1982 was a period of great anxiety for both companies , due to the erratic and unpredictable behaviour of the gold price. Looking 
ahead - die grave danger inherent in cost increases of the magnitude sustained in 1982 must be recognised by all concerned, particularly 
government , the employee associations and trade unions.”- D.T. Watt 


In mid- February. 1983 gold was tracing in the region ofUS. $500 per ounce. which in terms of the prevailing U.S. Dollar/Band exchange 
rate, corresponded to a price of approximately R17300 per kilogram. World bullion markets continue to be Influenced by the traditional 
factors which have been of importance in the recent past l refer here to the state of the US economy, the western world economy in 
general, the volume of Soviet safesand thesuppfy demand relationship. Afurther consideration of great importance emerged last year 
and thfels the fear of mqjordefaufts occurring ih the international banking sector. very recently the declining oil price haa emerged as a 
factor capable of exerting significant influence on the western world economy and also the banking sector. 

Late in February, 1983 the confusion about the future price of oK appeared to be one of the underlying reasons for the dramatic tail in the 
goto prfce. In view ofthese developments one cannot predict the exact course which the gold price will take but it would nevertheless 
seem reasonable to expectthat the average price received in 1983 will begreaterthan that forthe year just ended. However, it is certain 
that there wlH be fairly substantial fluctuations about the rising mean. 


I regret to report that very little progress has been achieved by the mining industry in connection with implementation of the recom- 
mendations of the NMehahn Commission regarding the employment of suitably qualified persons regardless of racial classification. 


However, certain developments at the year end lead me to be&eve that some progress in regard to specific areas of employment may 
be achieved in 1983. 

Embryo unions catering exclusively for black mineworkers emerged during the year. The companies have granted access, for 
recruiting purposes, to certain unions, but are not aware as to how successful these activities have been. No approaches, in 
connection with recognition agreements with any unions catering exclusively tor black employees, have as yet been received by the 
companies. Developments hi this area wiH certainly require a great deal of managements' attention in the year ahead. 

The availability of labour, both skilled and unskilled, was adequate during the year. 

Gold hedging 

Both companies entered into gold hedging operations for the first time during the third and fourth quarters of the yearunder review. All 
hedging operations took the form of forward sales on a principal-to-principal basis with a bullion dealer. The extent of the forward sales 
transactions undertaken was how ever very limited. All positions opened duringthe course of the year were dosed out before the year 
end. In terms of the belief that the gold price is in a long term rising trend I do not expect that a regular and significant amount of hedging 
will take place in the immediate future. There will however be fluctuations in the fold price about the rising mean and these fluctuations 
may present profitable hedging opportunities. The companies will therefore continue to monitor developments in the gold market in 
order to identify hedging opportunities which may be utilized to enhance profitability. 


Durban Roodepoort Deep, Limited 

Summary of reults 


Year ended 31st December 
1982 1981 


Operating results , 

Ore miRed -tons 
Gold produced - kilograms 
Yield - grams per ton 
Gold price received 

- Rands per kilogram 

- U.S. Dollars per ounce 

Hnandal results 

Working revenue 

Working revenue per ton milled 

Working expenditure 

Working expenditure per ton milted 

woncxng profit 

Wariting profit perton mffied 

Pyrite revenue 

Total woridng profit 

State assistance claimed 

Other income (net) 

Taxation 

Profit sftertaxation 


2350000 

8373 

3,58 


R1 10838 000 
R47.17 
R97748000 
R41.80 
R13090000 
R5£? 

R1 3 090 000 
R2 284 000 
R2 541 000 

R1 7 915000 


2245000 

8248. 

3,67 


R 107 460 000 
R47.87 
R83374000 
R37.14 
R24 006000 
R10.73 
R20000 
R24 106000 

R2 130 000 
R985000 
R252S1 000 


Profit appropriations 



Mining assets (net) 

Rl 8 31 4 000 

R21 823000 

Dividends 

— 

R4 302 000 

Transferto general reserve 

R4000 

R7000 

Rptalnod profit at Slit December, 1962 . ... 

RIO 868 000 

R11271000 


The most significant feature of the year ended 31st December, 1982 was the erratic and 
unpredictable behavfous of the gold prices. These variations in the gold price had a major 
Impact on the company* financial position. The eaity part of the year was a particularly 
difficult period. However, the position improved towards the year end when the gold 
price started to Increase. 

In reviewing the results for the year just completed, I must point out that the rate at which 
costs have continued to increase is a most alarming feature and likely to have a very 
serious impact on future profitability The grave danger inherent in cost increases of the 
magnitude sustained In 1982 must be recognised by ait concerned, particularly 
government, the employee associations and trade unions. 

The average price received duringthe first quarter of the year was U-S. $367 per ounce 
(R1 1 663 per kilo gram), representing a decrease of 20% on the average price in dollar 
terms received for theyaar 1981. At the beginning of April, 1982. the directors were of the 
opinion that a further decline in the gold price was indicated and this necessitated 
drastic action to conserve the company* Kmtted financial resources. The capital expen- 
tfiture programme, already restricted to the essential components of the plan to ensure 
continuity of mining operations, had to be reassessed. Following this examination the 


capital programme was thereafter confined to those projects which were of immediate 
strategic importance. In addition, cost control procedures were intensified. 

In spite of the problems experienced in the early part of the year, I am pleased to report 
that the result of operations at the company's mine, and the morale amongst employees 
have been most satisfactory. The tonnage of ore milled increased for the second 
successive year; more than compensating for the lower yield and resulted in the total 
gold production for 1982 being somewhat greater than that achieved In 1981. 
Management's success in restricting the effect of inflation on unit costs, to an increase of 
only 12% on the corresponding figure for 1981, is most noteworthy. However, these 
efforts, admirable as they have been, are totally Ineffective in countering the punitive 
increases in administered prices with which the mining industry has been inflicted 
The improvement in the gold price in Rand terms received by the company, over the 
second half of the year, and the expectation of a sustained Improvement in the 
immediate future, should allow an easing of some of the constraints on capital 
expenditure imposed during 1982 fttodearfy essential, from foe point of view of the tong 
term future of the mine, that the more important capital projects be recommenced as 
soon as possible. 

O p eratio ns 

The ore mHled during the year totaled 2 350 000 tons, an improvement of 105 000 torts 
over the previous year’s figure and 211 000 tons more than was achieved In 198a 
The policy of reducing stoping operations et depth on Kimbertey Reef and exparxfing 
operations on Main and South Reefs continued during the year under review. The 
sources of ore from the various reels are now fairly well balanced and the decline In the 
grade of or milled over recent years appears to have been arrested. 

The mine was able to increase gold production by 125 kflograms to 8375 kilograms 
because of the higher rate of miffing and Improved extraction and operational 
efficiencies being achieved by the metafiurgical plant. Further improvements in 
extraction efficiencies, as a result of renovations being carried out in the metallurgical 
plant are expected during 1983. The operating plan for 1983 calls for a modest increase 
In tonnage miffed at an average yield of approximately 3,4 grams per ton. 

Hnandal results ' 

Total woridng revenue for the year was R110.8 million, compared to R107.5. million 
achieved In 1981. The average gold price received by the company for the year was U.S. 
$380 per fine ounce, 17% lower than the 1081 price received ofU.SL $460, but because of 
a weakening In the Rand/U.S. Dollar exchange rate from R1 = U.S. 1,1371 to Rl = U.S. 
$0.9243 the price received per kilogram in Rand terms was almost 2% higher at R13208 
compared with R12997 last year 

The profits arising from hedging transactions have been included in the total revenue 
earned. 

Total working expenditure rose by 17% from R63.4 million In 1961 to R97.7 million. Due to 
the highertonnage of ore milled unit costs rose by only 12%from R37.14 perton milled in 
1981 to R41.60 per ton mHled during the year under review. The success in containing 
inflationary increases in costs was largely attributable to a formal cost saving 
programme instituted during 1982. This programme will be continued during 1983. 
Total working profit achieved was R13.1 million compared with R24.1 million in 1981. (t is 
most important to note that this decline in profit is due exclusively to the increase in 
woridng expenditure. 

Other Income increased to R2.5 million,' as a result of the higher rates of interest being 
earned on he company's short term deposits. The company did not Incur any liability for 


taxation for the year ended 31st December 1982. as the level of capital expenditure 
exceeded woridng profits. Profit before appropriations was R17.9 million compared with 
R25.2 million In 1981. 

Expenditure on mining assets and a transfer to general accounted for appropriations 
amounting to R18.3 million, leaving a deficit for the year of R0.4 million. After funding this 
deficit the retained profit was R10.9 million at 31st December, 1982. 

Capital expencfiture 

The company entered the 1982 financial year with a heavy capital expenditure pro- 
gramme designed to ensure the continuation of mining operations in the future, and a 
somewhat bleak forcast of future cash flows. Because of the poor outlook for the gold 
price at the beginning of the second quarter of the year, and the consequent Impact on 
woridng profife, it was evident that the capital programme would impose a severe drain 
on the company's limited cash resources. It was therefore decided to suspend certain 
projects which were either not of a strategic nature or making a significant and 
immediate contribution to production. Furthermore it appeared that as a safety 
measure, the directors needed powers to borrow an increased amount of funds, to 
bridge shortfalls in liquidity which might occur owing to timing differences between cash 
outflows and receipt of revenue from gold sales and State assistance payments. As a 
consequence, members were asked to pass an ordinary resolution, at a general meeting 
held on 8th June, 1962 increasing the borrowing powers of directors from R4 million to 
R30 million. The resolution was passed unanimously, no borrowings were made against 
this facility during the year. 

The reduced capital programme involved expenditure on improvements to the 
metallurgical plant the purchase and installation of emergency electric power 
generation plant development of a new pump station at No. 5A shaft development in 
the Roodepoort-Saxon fault area and continued, although reduced, expenditure on the 
new ’D" Hostel complex. The tatter project has not been completed but will be partially 
occupied during 1983. 

The rate of spending on capital projects is critically dependent on financial resources 
and wiK be reviewed from time to time in the light of gold prices received and projected 
future trends, however, during the coming year capital expenditure is unlikely to be less 
than R11 motion and improved gold revenue win allow certain additional and essential 
projects to be undertaken. 

Important projects which must proceed Incude the recommissioning and re- 
establishment of existing shafts and winzes, continued construction of 5A shaft pump 
station, establishment and equipping of the Roodepoort-Saxon fault area and 
continued improvements to the metallurgical plant Should the company* financial 
position improve sufficiently, the completion of "D" Hostel and exploration of the 
southern portion of the tease area win be continued. Both of these projects were 
suspended during 1982 

Dividends 

The board of directors decided not to declare dividends during the year under review, in 
the light of the poor profit performance during the first half of the year and after 
considering the cumulative position for the year as a whole. The accumulation of 
sufficient funds to enable completion of the essential capital expenditure programme 
remains the paramount priority of the board, and unless the gold price received 
averages a level significantly in excess of Rl 6000 per kilogram, equivalent to U.S. $458 
per ounce, at the current exchange rate of Rl *= U.S. $0,92 there is little prospect of a 
-dividend distribution in 1983. 


East Rand Proprietary Mines, Limited 

Summary of results 


Yfear ended 31et December 
1982 1981 


Operating results 

Tons mined 

Gold produced - kilograms 

Yield - grams perton 

Gold price received, average - 

RancteperkMogram 

U.S. Dollars perflne ounce 

Exchange rate, U.S.$ per R 

H na n dal results 
Working revenue 
Working revenue perton milled 
Working expenditure 
Wbriong expenditure perton milled 
Woridng (toss)/profit 
Wsridng (toss) /profit per ton milted 
State assistance claimed 
Other income, net 
Taxation and State* share of profit 
Profit after taxation. State* share of profit 
■ and forfeited divid ends . 

Profit appropriations 

Milting assets 

Mining assets - net 

Deduce Capital expenditure not 

appropriated 

General reserve (revsrsed)/provided . 
Dividends 


2656000 

10893,7 

4»03 


R 

144496000 

5A4Q 

152194000 

57.30 

(7698000) 

GL9Q) 


2624000 

11632,3 

4,43 


R 

151165000 

.57,61 

132549000 

50,52 

18616000 

7.09 


18687000 

6560000 

17549000 

8409000 

10047000 

146000 

36926000 

17551000 

46322000 

20926000 

49609000 

3375000 

3287000 

(2000) 

8000 

— 

2772000 


Retained surplus a* 31 rt December ~ Z 

The eariv tart of 1982 was a period of great anxiety for your company Fortunately 
y?. ZZSLlEL half of the vear brought some relief and by the year end 


tarSncSses of the magnitude sustained in 1982 must be 

employee association and 

from a financial point of view in the second quarter and 
SSSPSSSSiX^SS^ Fortunately the gold price began to 


the company* fortunes began to turn. The fourth quarter, after making allowances for its 
somewhat shorter duration, saw a continuation of these Improvements. In spite of the 
stringent economies introduced and the improved production in the third and fourth 
quarters, the company had a negative cash flow of Ri,i million for the year. 

I am pleased to report that the morale amongst employees has been satisfactory 
throughout the year and in spite of the problems encountered. 

The modernisation and expansion progra m me 

Curtailments introduced during the early part of the year were mainly In respect of the 
capital expenditure programme which was initially budgeted at RSO million for the year. 
The only projects which were allowed to proceed beyond the first quarter were those 
which tor contractual reasons could not be terminated and those which were of imme- 
diate strategic importance. In spite of these drastic cuts, the capital expenditure for the 
year was still R20.9 million. Had the directors not instituted the curtailments discussed, 
tire cash outflow for the year would have been R17.1 million after State assistance, as 
compared with the R1.1 million mentioned earlier 

Developed and available ore reserves are sufficient to enable mining to continue at the 
present tempo for approximately five years. The development of replacement ore 
reserves, now a vital necessity, is dependent on the completion of certain underground 
Infrastructure, principally shafts, haulages, ore passes and airways. The replacement ore 
reserves and hence the prerequisite infrastructure must be available within thenextfive 
years if the present milling rate is to be maintained. To ensure long term viability the 
miffing rate must not only be maintained but also increased, as explained in the 1980 
documents describing the modernisation and expansion programme. The uncertainty 
regarding the future gold price, considered together with the company* limited financal 
resources, preclude at this time the resumption of the capital programme as originally 
planned. 

The Implementation of the modernisation and expansion plan announced at the time of 
tiie i960 rights issue was based on the assumption that a gold price equivalent to 
U.S. $600 per fine ounce, in mid-1980 money terms, would be obtained throughout the 
period of the capital expenditure programme. Approximately U.S. $534 per fine ounce, 
of the abovementioned figure of U.S. $600 perflne ounce was required to cover working 
costs and capital expenditure. Making due allowance for the change in the Rand/ Dollar 
exchange rate and the decrease in the mine’s gold yield since i960, the gold price now 
required to cover working costs and the original capital expenditure is estimated at 
U.S. $650 per fine ounce in present money terms. 

A high degree of confi dence that a gold price of this magnitude win be realised for a major 
portion of the period of the capital expenditure programme is necessary before the 
directors can contemplate resuming the programme as originally planned. At this time 
there Is not sufficient evidence to justify adopting Such an outlook on the price of gold in 
the future. A modification of the original modernisation and expansion programme Is 
required to enable the creation of replacement ore reserves and thereby to ensure 
continuity of operations in the medium term. 

A study was therefore undertaken to establish which elements of the programme will 
yield substantial additional ore reserves at the earliest possible date. The conclusions 
are that the Far East Vertical shaft system best satisfies this requirement and that the 
work must be completed as soon as possible. This system and the necessary ancillary 
underground development could be completed early in 1988 al a cost of approximately 
R65 million in escalated money terms, provided that a start Is made before mId-1983. In 
order to ensure that this project, once started, may continue to completion without 
interruption, suitable back-up financial facilities are required. Negotiations to conclude 
such back-up facilities are proceeding. 

Assuming that there are no unforeseen financial crises in 1983, capital expenditure is 
estimated at a minimum of R21.5 million forthe year, excluding the Far East Nfartical shaft 
system. Should it prove to be possible to proceed with the latter project, additional 
capital expenditure of at least R8.0 million is likely. 


Operations 

The quantity of ore milled and treated for gold, at 2 656 000 tons, was marginally more 
than the figure of 2 624 000 tons achieved for 1981. A gold recovery yield of 4.03 grams 
per ton mHled as compared with 4,43 grams perton in 1981 resulted in gold sales of only 
10 694 kilograms. 938 kilogram less than were sold In the previous year. The falFoff in 
grade is attributed mainly to the “K1" longwalls having to stope through dykes. In addition 
the tower Hercules and Cason sections have not come up to expectations in so far as 
gold grade is concerned. 

Financial results 

The price received by the company for gold sold during the financial year ended 31st 
December; 1982 was R13 399 per kilogram, equivalent to approximately U.S. $363 per 
fine ounce at Rl = U.S. $0.92. as compered with R12 971 per kilogram, equivalent to 
approximaetty U.S. $463 per fine ounce at Rl = U.S. $1.15, during the previous financial 
year. 

Working revenue decreased by R6,7 million to R144.5 million. 

The revenue decrease of R6.7 million is composed of an unfavourable variance due to 
the decrease in gold production of approximately R12 million, and afavourabte variance 
of R5.3 million due to the better gold price received in Rand terms and the profit from 
gold hedging transactions concluded during the year. 

Working expenditure increased on average by 14,8 per cent to R152£ million. Unit costs 
Increased by 13,4 per cent from R 50.52 to R 57,30 per ton milled. 

Mining operations for the year under review resulted in a loss of R7.7 million. The 
company claimed R18,7 million as an assisted mine In terms of the Gold Mines 
Assistance Act of 1968- Other income, consisting mainly of Interest received on funds 
invested, amounted to R6.6 million making R17.6 million available for appropriations on 
mining assets. Expenditure on mining assets amounted to R20.9 million. 

There was thus a shortfall of R3,3 million forthe year which was met from the proceeds 
received from the 1980 rights issue. The amount of capital expenditure so funded to date 
is R6.662 million which leaves the unutilized balance of thesefunds at R39.866 million at 
31st December, 1982. 

Prospects 

The company wfll persevere with its objective of modernising the mine so as to enable 
viable mining operations to continue over the long term. The achievement of this 
objective is going to be critically dependent on developments during 1983 
The milling rate for the year ending 31st December, 1983 should be approximately the 
same as for the year just completed although an improvement in gold extraction is 
expected with the Introduction of adcfitlonal facilities. The quantity of gold produced and 
sold should, however, not be materially greater than for the year 1982. 

The gold price outlook and cost trends tor 1983 indicate that, with the continuance of 
State assistance, itshould be possible to initiate plans forthe Far East vertical and sub- 
vertical shafts to be deepened and equipped to hoist men, materials and waste rock. As 
already described this Is necessary for the development of replacement ore reserves to 
be stoped five years hence. 

Dividends ■ 

Appropriations tor capital expenditure will be determined in the light of the gold price 
received and It can be assumed that such expenditure will this year again fully absorb 
any profit generated at the assumed average gold price for 1983 of approximately 
R16 500 per kilogram. Thus, unless there is a very significant and sustained Increase in 
the price of gold received to weff above this level. 1 can see littfe prospect of any 
dividends being declared in the 1983 financial year; 


The annual financial statements and chairman’s statements may be obtained from Rand Registrars Limited, 49 Jorissen Street, Braamfontein. 2001 or 
Charter Consolidated RLC.. RO . Box 102, Charter House, Park Street Ashford, Kent TN24 8EQ. 
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Equity Penv Fd g4| - -JC - 

EquHyPfB Fd Cap J2W.9 — -L« - 

ProvWettcv Capitol Life Assc. Co. Ltd. 
30 Uxbridge Road. W22BPG. 01-7*99111 

Equity ACC 197 A 10301 *02 — 

fSo inserts ACC..... B9.6 94* *0« - 

SSwma^-zizbJ ® :1.1 = 

Kfczrz.SV WSKz 

$p+Sai Marieet Aec. . *3.2 6*7 -1C - 

japan Acc. 51 i 54.3 +0fc — 

n£5i America Act.. 7LD 75? “S’! ^ 

Pacific Act. .. *9.2 *5* -0.4 — 

.--K§ 11^1 - 


Standard Life LHosoce Company 

3 George *t, E4littB^,EH22XZ. 831-2252552. 

Managed . 189 5 W»-ai{ — 

Property 1417 150. _ 

Equity 2150 22t< »LC — 

hnrrnational 2014 212.1-84 _ 

Fixed ImenKL- 159 0 1*7 < -Ll — 

Index Linked 10J0 108**01 - 

Sr’i-o* z 

KSGRzfii fflasz 

PrinlOO Mil 235.4 2*7 B -Of - 

Pension Fed. tet „ _ 1649 17L4 -U — 

PmhIm index Ui»ed 8M.4 1099 *«1 - 

Prraon Gath- Jl390 1474} +0.11 — 

Sbo Alhnce Insurance Gfoup 

Sun All lanee Hone, Horsbam. 0403*4141 

Index Lh*cd Find 1109 2 lBfl .J - 


— *02 

— +09 

- +1* 
_ +01 
- +oi| 


_ Hal Resources Aca 


Fixed interest Acc..... «J 

Intnl. Acc. El 

MmagedAcc BO 7 

aasxfczidB 


90.! *01 - 
952 +L1 - 

8*7 -L9 — 

85 1-02 - 


Equdsr AccounL — __ 261.9 

Managed Fd. Accton.. 1184 

Equity FA Acoxn. 119 8 

Property Fd. Accum. 1DL2 
Fixed InL Fd. Attmn. U*9 
I Mix FdAccum ... 144 2 
Money Fd Atom _ 101.9 
Mei-ULSta.F4Accm. 107. 1 


Peru Pens. Account -M13.4 —I-! — 
Pera.ygdAcc.Atain.m5jO 2013 . J - 

Sox Life IMt tounne* Ltd. 

107, ChenowSe. London. ECVfiDU. 0272-299 524 


MonogedCap. — I ETTA 

Mowed Acc. 1249.7 

Prapeny Cop. — ll*46 


SBfc=a=B» 1 = ts&r==m 


ns = 


Provident Motoaf Life Assc Assn. 

Wllimn Rd , Httcteu. Herts. SG4 OLP 0462-52991 

Mowed Bed 1149 120'“ 

Managed Inn U12 119. 

Lqinly Ord 1187 

Etyxty IMt 117.0 

Oxeneas Equity Ord- 134.9 
Oxenras Eaudy im.. 132.9 

Property Ckd 4B2 

Property Inlt J6 7 

Fixed iroeren Ord -. WO-S 
Fixed Inureg ten.. . (9.1 

Deposit l« 97.6 

Deposit Intt 19*2 


MnwedOre 
Managed i«l 
E quity Ore. 

Equity livL _ 
Oversea. Equity (M. 
Oxersess Equity Inn. 
Property Onl 
Property lelL 

Fhed Intemt Ord 
Fired IMetw UHL 
Deposit Ord 
Deposit IML 


i -1-3 — 
-U - 

£i^ - 

—o.i — 

-0.7 — 

. - 
- 

-05 - 

-Oft - 
*02 - 
-0.9 — 

+ 11 - 
*15 — _ 

-09} 9 23 

Sm- Ufc Pe rato ra Mteug— it Ltd 

'tews lu I n divid u a l pension conbocb' 

Peat. Managed Cap- 196.0 20*41 -01 - 

Pro. Managed Acc_ 21* 7 2282 -05 — 

Pens. Property Cap. _ 120.7 127.1 +01 — 

Pros. Property Aec. _ 133.2 lies. 3 . 

Pens. Equity Cap 239 1 2517 -U - 

Pros EcxXtr Aec. 263.7 7n.t -2.0 — 

Peas. F. Interest Cm. 125 4 1321 -0 1 — 

Pens. F.lironrott Acc 138 5 145.1 -0.1 - 

Penv Can Cap. 1215 - 

Pens Cash Acc- 135 0 

Penv Intnl. Cm. 173 3 

Pens. mini. Acc. 190 9 

Pens. Ammcan Cap.. 1324 
Pens. American Acc.. 146 0 
Peas. Far Earn. Cap. 2052 
Pens. Fm Estm. Aec. 225 3 

Targe* Life Assurance Co. Ltd. 

Target House, Gatehouse Road. Aylesbury, 

Backs. Ayfejtexy (02961 5941 

Managed 23 3 B 24621 +03 2 

Property..-. TWO 219 0 . - 

Fixed inL 496 1575 -Oft — 

UK Equity 77* 187 0 +06 - 

ire. Equity .— -183.1 19? B +0 3 - 

Deposit _T 1266 133 3 *01 — 

Americm —.113.4 119.1 *11 — 

US. Special Bond.. .. HJ9 0 114J +LD - 

Japan - 027 108 1 +22 — 

Malaysia A S'pcre— 118 U7.7 *0 7 - 

Commodity 107 2 112.9 -LC - 

Gold 189 1252-102 — 

Financial 103 1 1086 +02 — 

Income. . ......... 105 0 10.6 . . — 

Special SHuawan 112.4 U8L4 +06 — 

Preference 950 000 +0.7 - 

EBs= - - : -HE 

Swiss Franc - _ .... 120 

DeutKbe Mark. - - .. 260 

Yen — — .... 240 

Managed Pension 0(6.7 5224 -02 — 

Gilt Pens 2009 2620 -25 — 

Property Pens. 247 j 260.3 . .. — 

Et^P«as....._.Z. 159J 1*7.7 +L! - 

Mn-L Plan 105.9 1315 -01 - 

Gw. Pen 171* 18091 +0.11 - 

fences aMed are far Ac cuiw d afew vats 

Trancoiferattoaaf Life Ins. Co. Ltd 
55-57, High HoOlaRt, WC1V6DU. 01*317481 
Senes 2 Man. Fd.— 11*7* 175.71 ... I — 


126 7 +05 
1471 +21 
1455 +2 0 
3C3.6 .. . 

103.1 

M75 -1 1 
105 9 -12 


Provincial Life Assurance Co. Ltd 
222, Brihnpsgale. EC2. 01-2476533 

Managed Fd 1248 * 2620*011 - 


Managed Fd 248* 

Cash WT 1536 

Property Fhvj U66 

Eoudyrund 25L1 


Z Property 173.1 

z isfezzrz-|? 


Deoottt- ---U5 5 , 2 

teCernatunBl 1179J 

feeretea Faad Pitei 

Managed IML V 

Do. Actum. li 

Property Inlt L 

Do. Accum L 

Emitty tML — 1J 

Do. Aocuol li 

Gilt-Edged ImL 1! 

Do. AcCun. 11 


— Guaranteed Inn 

— Do. Accum. 

_ International IMt 

— Da AcCuol 

_ Index Ul GjH IMt .. . 

— Do Accum. — 


— EqurtrFund 25L1 264* +0i - 

— Fxd. InL Fund 1693 178.1 -13 - 

— International 137 7 M5.i *04 — 

Hah Income 127.0 133.1 — 

FarEatt 128* 1361 +2.1 — 

1*101 North American 184.9 M4.9 +06 — 

_ Special Sus 1*20 17DJ -Oft - 

Z Te3S5low.._ 1893 1995 +U - 

Z UrniagedPenv dec . 1859 195.7 .. — 

Z DeposhPens. Acc. .... 1312 130: . - 

_ Property Penv Acc. - 1308 14*2 . — 

_ Fix. I M. Penv Acc—_ 1*15 170.1 -12 — 

_ Eiauty Penv Acc. 2131 2241 +04 — 

hdorttiioial Peas Acc. U2* UO* +07 — 
High Inc Pro Acc 109.7 1155 ... — 

— Tee* Pm Acc 116.1 1225 *S-5 - 

— N American Peas Acc 115.4 1215 +05 — 

— Far Eastern Pern Acc Ml 9 113* +21 — 

— Special Sits Prre Ac c 114.0 12011-051 — ■ 

— For Capital Ural and Other Prices ling 01-247 *533. 

Z Prudential Assurance Co. 

— Hofedra Bar% EC1N 2NK. 01-4059223 

Z Mwgril .-1108.9 11351 ..J - 


Property Cap 
Managed Acc 
Managed Cap- 
Guaranteed Acc 

iS53^?.^zz|S5 Si| :z:: = 

HStec=Ki If:::: = 

BSAS&ezBH = 

Indexed Secs. Cap — 1031 108 m — — 

Imperial Life. Ass. Cl* of Canada. 

Imperial House: GuHdfard 571255 

GiuoaUFa MxrctLll J133.7 .. MUj — i — 
(telfeiFd Sr Modi 11 +114U 1553 ZT1 — ■ 

PnMoFd Frit 11- 113*0 — 1.-.J — 

IMt ifekM P u i iMl a 

Man M rrtF U nd..-.-Z[U5E )»•« — \ “ 

fecireCap Pd'ZZzl S j .A - 

^■Tlazr-te :::■] = 

Irish Ufe Assurance Co. Ltd. 

Baslhtan House, 7/11 Moongae, EC2 01*0*8901 
Proorrty Modules __ 1307.4 3235) 4 - 

Properly Modutes EUl 
P oly Uxs GUi so- 
ppy. Med GUL Ser. 

BkieCidp 11042 

Bto+Ctep Series 2 — 150.7 
Blue Chiu Series 3... 1147.2 
High I ncone Scries 3153*0 
Maagnl — — — 

Managed Serin 2 
Man a g ed Senes 3 
GtoOxf Series 3- 

E«uqr PW. Series 2. 

§FtCdged Pra-5cr2 

2S?S£l£.£\wi 

Langhan Life Auur. Co. Ud. 

Laagham Ifse, Hnlmbrook I* . NW4 01-203 52U 
Marvra Pen. Fund -1137.9 l«.ll I - 

Lantfrero 1 A - Ptao .. . Pf7 B7« ... . — 

Proo. Bond [2198 ZJlJJ ... J — 

VSui (SPi Man Fd l»9JJ llM —J — 

Legal & GmcoI (Unit Assor.) LUL 

smas."-* 

Cash Initial 117.1 12U|...,| — 

Do. Acorn. 139.1 M65 ... J - 

Ewuty hUtial 2*43 303 iC.U — 

On- Accum. 314 0 330 6 +D2J — 

Fixed liuUM 20L4 a? -ra — 

Do. Acnxri. - 2392 251i - 1.x — 

Index Lteked Glh 1M.1 110.7-03 - 

Do. Acoxn. 10*6 -02 — 

Inti InttTaf OT.4 182* +0 7 — 

Do. Accum. 2028 mS *0.7 — 

Maragedimtul gS.3 S73 -03 — 

Do. Aeons.— — - — 26T6 201-3 — 

Property tmual 1328 U"8 +*1 - 

rvi A/Cimt , 15/.7 MO 1 .... — 

Exempt Cash In* - 151* 1591 ■ - 

Da Araun. 179.9 189.1 +81 — 

WEEi #1 = 

ajc^^zisss W, =« ■ 

grsasf^zBkS = 

“-F ,m J ^ Z 

Erenpi PriraiML'— tt7.7 — 

SE® if 3 £SS 

Legal A General Prop. Fd M*b.U* 

1 l.^feeen Wcsorre SL, EC4N 4TP. 01J»89b78 

LAG March 1 -11286 . 13*71 .. 1 — 

Next mb njy April L 

Life Assor. Co. of PemstfvuA 
8 New W., Chahxm, Here. Medway 8123«8 
LACOPUmb. 118BS 13 991.. 1 — 

Lloyds Life Assurance 

20, Clift an SL, EC2A 4HK 01-920 0202 

Mahl Gwth Feb6-_.I I2.404U J ..J — 

MulIGwtbACap Feb *_ 1319 296.8 ...1 — 

fetVBW m " 

sgiws'Ar 

SsSdBto^oZ'lMS-S | gas 

- -esreMc 1 ”-' - ■' 


Merchant Investors Assurance 

Leon Horee.233 High S l. Croydon 01*869171 

pSSvPeraTzz:: j|>| - .z: - 

Moory Market 225.0 — ... — 

Monty MhL Penv — 3513. — — — 


Prudential Pensions Limited 
Hoilmm Ban. EC1N 2NH. 

M Fd Mar lb.__ |£50 15 5171 

Mar 16. ,_ZT. 19 24 953 

Fixed Inl Marl* 06.90 3731 

a Fdtolb-..-C5094 5253 

Fund Mar lb.— L114J71 11837] 


— Maxmed Penv— . - 27«i ... - 

“ tnu.jquny •• - — 

Da Penv . — 349.0 — 

InlJ. Managed U*8 .. — 

1255 North American -KH — 

— . Far East .ZZZZZ W7.6 - Z... — 

— Do P«s .... 1119 — . 

Intnl Currency— . 1»7 .. — 

_ DaPertv 1412 .. - 

_ Index Linked- 1114 .... — 

z Multiple Health and Ufe Assur. Co. Ltd 
_ Stephenun Home, Bnxiel Cemre. WmdUw, 

Milton Kcynev 0908M1272. 

Cbrtfne. Enmw f I ■ - 

8,01 MagMManaged'.rZ'l 2110 J Z - 

= S.3: - 

— NEL Pensions Ud 

— Milton Court. Dorking. Surrey. 03068877b* 

— Npirx Ea Cap 11481 15581.. .1 — 

Accum. .... 1246-9 Z&JA +?2j - 

F.I.Cn) TA7 ‘ " — 

i8+f! ' 

NofexGtfi Inc Can 
Z Nelex Gib Inc Acc 

Nclra MmugedCap 
~ Neler Managed Acc. 

z Nelex DepOPt Cap. 

Nriex Drawl Act. 


z EBS=ffc = 

— Refuge Investments Llodt ed 

- 103 0-tard SL. Manchester 0*1-2369432 

= fgtSr^rzdi KZ BB&S = 


Refiance Motoat 
Tuiferidge Hfclb. Kent 
Equity fire. IL 


Series 2 Equity Fd 
Serie-. 2 Prop Fd. 

Senes 2 Fixed InL Fd 
Serin 2 Money Fd 
Serin 2 CTtcas Fd 
Trim Invest- Fd - 
Trite Managed Fd _ 
Managed Im. Fd. lid. 
Managed In*. Fd Acc. 

Man. Pen. Fd Cap. 

Man- IVx.Fl ' 

Trident Life Asoman 
London Hoad. Gloucester. 


1868 19*6 _.. . — 

1362 14JJ ... — 

1617 1702 - .. - 

1254 1319 - 

1775 - 


tssSS^m m-j = 

Royal Life Insurance Ltd 

NraHaU Pire*, Dxerpool 1*9 JHS 051-2Z7 4422 

Royal SMrid Fd. 13089 3180-831 — 

Royal Ufe (Unit Linked Aw waxcr.i l Ltd 

Manaprd Fund 124J 130.B -02 — 

Equity Field 134* HIM -05 — 

Property Fund 110 5 11* M +0.1 — 

Inumauonal Fund - 147 2 154.91 +0.9 — 

Gill Fund _ 11*4 12251 -OJb _ 

Money Fund 1082 105.4) — 


£]id- 

^ U :: 3 = 


H -0.5 — 
+ 0.1 — 
+0.9 _ 

-Ob — 


Nelex Depoul Acc. 
Nelex taLFxdlre. 
Nriex InLFxdlnL 
NeUndexlJLSecvCap 
HrilixtexUvSecvAo. 


Next sub day March 25. 


Royal life (Unit Lnkd Pemion Fdv) Ltd 

BBVKizVJ W944 = 

i^+8'7 = 

Exempt Gih Fd. 1027 »S 1 -Oft — 

ExeapL Mowy Fd - 199 2 104 — 


U.K. EXpfty Fuad 2011 

High Yield 2125 

GA Edged— 1881 

Moxry 17BJ 

irermationaL — . 1528 

Fiscal.. 204 2 

Growth Can. — 204.4 

Growth Acc 237 0 

Heav BwhyAcc, — Z289 

Penti.Mngd.Att 2*40 

Penv G« Edged ak. 2089 
Penv Gtd Dep- Acc.... 18*7 

Penv Ply. Acc.... 243.4 

Trt lav. B«nxl 63.2 

rsa Ute L 
See Cxrttncies Pane 




332.71 — 

Co. LW 

0452500500 
215.lt -891 — 

2014 -0* — 

211 E +0.3 _ 
223* +87 — 
1981 -15 — 
W7B +02 — 

150.4 — 

= 

249ft +19 — 

Mil . — 

2780 . — 

m :: . = 

25*3 .. . — 
6*71 - 


Save & Prosper Group 

4. GlSt Hrlen'v London EC36 3EP O70EL66966 

Global EquKy Fiaritri. [fi&O .73.1) +08 — 


Global Equity Furi in . IM8 
“ But Im Fd 2J4 7 


n ati on a l Provident Institution 

48. Grancfxvch SL, EC3P 3HH. 01*23 4200. 

Managed 137 7 145.01 -02 — 

UK EiUly . ,.13*4 143* .. ■ — 

Overate Ea... 129 0 135J +04 - 

AmertSZZZ. ZT 1483 1S*+ -1C - 

Far Eau . 104 7 110-3 +0* — 

P roomy »27 MWJ -0.1 - 

Fu^dllX 1487 14BJ -OJB - 

Indexed GUi W3.7 1OT+ .. . — 

Depwl 103.3 10881 ... — 

Pension Fte Prices 

Man limial 11323 139 

Man. 13B1 MS 

UK Eq Initial- 


Property Fd" »30 

GJlFd — 2058 

Deposrt Fd » 177 1 

Maa PenvVd4 4594 


2484 +09 - 

2781 . - 
217* -08 — 
1873 . „ - 
48*1 +4.5 — 

465 0 -09 — 

5*9* . - 

62 3 +82j - 


Mao. Penv Fd4 459 4 ffl*2j +4.5) - 

EqultyPriri Fo . .14583 *5 0) -09( - 

Prop Pens. Fd 1 15384 5698 J - 

A. G Bond Fund III...IS8 5 620) +82) - 

Pnce; on Mach 10 tWrrtty deallagv 
Gnatteued an Cnriradw Page ManJFrt and 
Stocfc Cirtnxgr Dwdngs Page Sat 

Schrader Life Assurance Lid. 


Ovmett Eb. iwual... 143.4 

fcSS5L&MT”8i 

Americas 1*4.7 

Far East IlMUi 125 4 

Far East 129.7 

Prop. Initial H»2 

Prop. »M 

Fixed Int. Iriuri 1234 

Fixed ire. 127.4 

Indexed Gill Initial.. 1045 

Indexed Gin 2*0 

DapodUidUal 1019 

JJePOSQ [105.7 


Managed Fund 1383.2 3*781. I — 

Prices DM L Meat dedteg Afnl 5. 

Now Zealand Sth- BriL Iosco. PLC 
Mritted Home, SoMbemf SSI 2JS 0702*2955 


J4*3 s“ Enterprise House. Portvnoreh. 

S3 - ■ z fcMjy 

■DBM ... I Fixed interest 777.7 

Managed 246JJ 

-041 — Deposit - . 164 7 

-0.4 — Oxmeas. . . _. .. 153 0 

— Amencwi .... . . 100 * 

♦0.1 • — Ailttrallan ... . 94 4 

+02 — Capital- - — 339.9 

-12 - Europe - 137’ 

— L2 - General .... . ... 160 1 

lk. 1I +1 1 — GiHbFkdlix .1269 

136ft +1J - Income Accwn. .. _ lftb.J 

105.5 . - Income Drvlnb 1M9 

IM 1 — Smgaoore * Malay 127.9 

1299 -1_0 - Soulier Cb i M22 

1341 -1-2 — T **« -1*3 4 

mi -02 - CCM VwtfxMrd Mngd 17B 3 

1U7 -82 - Etexty Pension 23*3 

107 J +03 — Fxd Im Pension 175,9 

1113 . I - Guaranteed fens. _.. 965 

Indrx-LMfcrdPens— 97 1 

jeiu,,*!- 

wm xpni 3. Overseas Peraon ... 138 9 


0705827733 
- 1.11 - 


TyndaH Assuraocc/Petsions 

18. Canynge Road,Brnlnl. 0272732241 

3-Vfey ._ - 2U.1I . - 

Do. Penv-. — ml] .... — 

find*" ZT . '_Z - Z. — 

Property — — 188.71 _ .. — 

Oveneas Im. — .... — 150.9 — 

UKInv— - 25271 ... — 

Deposd — 104 «... — 

Um.Pm.3-W - 323.3.... — 

Equity Pea . — 501-6] • — 

Prop. Pen... — 177.3 . .. — 

Dep. Pm. - 234 3 . . - 

Hem Serov 0272 2T74M. 

U KL Equity 137.7 M5C - 

H1K American Eq. .... 1438 15LI .... — 

Far East E* _ZT ... 1413 1*9 o _ 

Fixed LS.4 U2C .. , - 

Cash Deposit.. 10T1 106-5 ... — 

Property. 989 MM* ... - 

Special Opp- 1384 145.7 . — 

Stesaged 1358 1484 — 

Index Unite Fund... 1105 U*4| - 

Pension Hew Sows, 

UK Equity — 12*4 13111.... — 

I Accum Units!. 129 5 13*4 ... — 

North Airmcon 143.1 150.7} — 

(Accum Units' 14*5 1548 .. - 

Far Eastern EQrilv _ 134 6 14L71 ... — 

(Accum Units'.. 137.8 145.11 ... — 

Fixed Interest ULb 12801 . _. — 

(Accum Units! 1246 1318 ... — 

Cash Deposit 99.3 M4*| ... . - 

(Accron Units! JO 1.7 107 1) . — — 

Property pB.3 KI3S) I — 

■Accum Units) lba.7 lOfcM ... _ 

lixtrx-LXdred 107.7 11341 .. — 


s^rKsuHiiM 


M «£?!=«! 

American 2J5.6 

Pacdlc 2505 

Property ... 135.1 

Gilt 1548 


8U^9 = 

247.9 -2.1 — 
2*37 +86 - 

1421 .. . — 

1 *2.1 -8ft - 
■LG1 +0J - 

1044 .... _ 

1*3 J - 

107.7) +0 — 


HoQiom. wl iv it#. uianm 

SSSzzr.W M.Jz 
UzzT=b H-:l = 


Deposit ,.136.1 1438 .1 — 

Inori LuOed Glh I M2. 3 . 107.7) +011 — 

Norwich Union Insurance Group 

PO Bm 4, Norwich NR1 3NG. 0603 22200 

NUIC (Mam neri Fux*l IN. 

Managed Fite.— — [*12 .1 433.9 -061 — 

Equity Fund 1721.7 759 7) - Llx — 

Property Fund ...-J227 9 239 9) +0 ll — 

Fixed ire. Fund... _wt3 262.4) -1J( — 

Depend Find Il5h8 1650) . . ) — 

Nxrxrich thdon Ute Ixxxut 

nSdTnterett--. -IJM! lfcSJJ+Jll — 

Ordinary ShJrr-. - 170 9 1793 +JJ - 

Property- 112.9 1U.B . — 

isriUdtiF.W Mm - 

Mixed* ■Sitt'aMirfe IS. 

Nor Units Feb 15 — [4149 - J .„.) - 

Pearl Assurance (Unit Ponds) Ltd. 

252 High HoOrnm. WC1V 7E3. 01 ^05 844 L 

,iw. Prop DKL 13L2 1MM 1- 

Im. Prop Ace 1821 WLfl ■ ... — 

Im. Etadty 2JJ J 013 . . — 

Im. Managed WW — 

Preri Aootxoee OMt LWked fetenn) Ltd 
Rev Managed 170 9 179.9) .. 4 — 

Phoenix Acsorance Co. Ul 

4-5 King WUIUmSL.ECaPAHR 014269B76 

m&r==m fiMhfa = 

Pioneer Mutual Insurance Co. Ltd. 

1* Crosby Rd, N. Writeoo, L'pool 051^)286655 

Man Pens Cop Fd.....|l55J lb4 fel . . . i — 

Pfanoed Savings Group 

68, Ejsi Street. Horsham 0403S02S5 

1st Managed - g7 2 J23 - 

1st Fixed I merest. -.phi — 

4th Managed. KS 2? a — 

Stti Managed- TO2 ls-3 • — 

Pmlgn Managed. . 180 9 908 — 

Preofeam Ufe Assurance Co. Ltd. 
Eauchestor rise . Haywards Heath 0044 458721 
American Teen. FtL- 154 0 163 01 — 

BrifdmgSot Fd...— JJ?5 ^ 

BatanCM).^ ._. 1770 IW u ... — 

MStorat-Fd i«o mj - 

. 122U 1790 -10 - 

Natural Resources. — 1D2D lDSC — 

saa--.i ; .r.isi s - 

Intmutmil Equity 11*0 123.0) .... — 

Prop. Equity & Life tav Co. 

42 HOteKhthicTi. London EC3A 7AY 01*21 1124 
P. Site Prop Bend— I 25*4 1 . I — 


Prices are lor Life 4 ftpoum. 

Pension Seror C Acoxn March 16 
Other [rice, oa request. 

Scottish Amicable Investments 

150 St Vincent St, Glasgow 041-248 2323 

Emily-.. - - 14b B 154 61-85 — 

Fixed Jrttmi . ... OJI j*J ~ 

Irerroaiuxul _ — 114 ft 1575 +0.7 — 

Property . . . - 107 0 1327 . — 

Ca3T . . ...... 1100 

Index Lmied GiU - . lOh* Hfx — 

Haoori . ..... 143.7 151-3 -86 — 

eESpfli ten! 1 1W0 12*3 -J* - 

Da Accum 126 3 1330 —05 — 

Exempt Fxd lid Inn. 13LJ “ 

Da Accixti . - . 140 3 147 7 -1 2 — 

Exempt Intnl In* 12L0 “ 

Da Accum ... . 1295 13*4 +10 — 

E»efDgt_P nto IniL .. W.S — 

Da Accum Qfl b — 

SeteScisiW- . 1084 MS 7 
Da Accum.. ...... 107.4 1151 • — 

Exempt Man. Inh IX' 7 J27 1 -0 « — 

D* Accum . 1292 13a« -04l - 

Scottish Equitable Ufe Ante. Soe. 

31. St Ante* Sc* Edmburg* 031H69101 

Bfcr— *n = 

BSSSSl-- : SV , - 

Cash NbiO 101.971 +0J>3f - 


1D3.S +0 U - 


103*1 -0.7) - 


1DL971 +W)3l - 


Property p83 1035) | — 

lAttum Uniat — 1007 106 0) . .. — 

indrx-Ljreied 107.7 1130 — 

(AttlMl 1183 U*a .. .. — 

Managed 1385 1370.. - 

(Accum Uiotsl.. 1317 140 j| .. - 

Vanbrugh Life Assorance (z) 

41-43 Maddox St, Ldn W1R9LA 01-4994923 

Managed Fd |265A Z79N -DJI — 

Eouity Fd 46 LB *85 3 -OUl — 

lirtad Fd 1885 1483 +8ri _ 

Fixed U«L Fd 24LO 253.7) -2.1) — 

Prop. Fd 238.9 2SLH 1 — 

Caan Fd (l7LJ IBM -J - 

Vanbrugh Pension Limited < 2 ) 

41-43, Maddox Sl, Ldo, WLR 9LA 01-499 4923 

Managed 214.2 HS 51 +281 — 

Emily - 2*» I 276 5 — 

Rxctt I merest 140* 20091 -3.1 - 

Property 1758 185.1] .. — 

Index Linked Gilt 1189 U*S .. — 

Guoramred . 9-62. I ... . — 

imernallanal Money . 1181 118 ll +D J) — 

Windsor Life Assur. Co. Ltd 

Royal Albert Hxe . Snect SL. Wnxbor 68144 


Scottish Mutual Assurance Society 
10951. Vincent SL,GI«*m D41-2AJ6321 

Flex End Feb 15 - . W11.4 - 

Pen Mngd Feb 28...- 12916 300il I — 

Scottish Widows' Group 

PO Box 902, EdMHripi Eri 16 59U 031*55 6000 

Iny P6l MZr 10 .... . B2J 02.3 — 

Irw Pol Mar 10 21*5 . . . — 

htvPolMarlO -3l|6 — 

tmCai»tolO.._ . 1*15 1511..... — 

Mum Fund 1J55 1*2* +0* — 

EteHtyFund.. 140 2 1476 +0 9 — 

Property Funo— 104 3 1151 — 

International Fund - U7.J 12* C +0 J — 

Fixed InL Fund . —137.6 MJ9 +D 1 — 

Index Slh Fd „ U*8 11Z5 +8J - 

Cash Fd . . .... 1075 113.2 +81 - 

Penv Mixed FB ore- ]« 9 }55i +0 7 - 

Pern. Equity Fd Ord 149 3 }57* ♦i! _ 

Pens Proo Fd Ort 114-3 J20-* J — 

Pent Int Fd Ord... . 124 0 1306 — 

Pens. Fxd Int f d Ora 150.2 1582 +«+ - 

Ptti.lire.5UFd.0rS 1«.3 U5 1 +0* — 

Pens. Cash Fa Ort .. 1159 122.1 

Pens Man March 1« t»* b»h +3-J - 

Po5t Mjrcnla. . .. 6391 *39 1 +25 — 

UfO Pro Fed Ms 14 .. 117.2 117.2 - 

Can Fi Maria .. 125 B l»* - 

Ex Una Acc Mar 2 . - 288-4 >00 7 — 

Ex Uni Inc Ua 2 . |21L7 22881 — 

Skate Ufa tnate CaVtd 
Frobhh* Hook. Sua H nng te x 0703^4811 
See Cw w oa Page torf" are 
Stock E x m x n o r D o Dra* Page Sat- 

For Solar Lite Asxunreee Ud 
see Sob Lift Unit Asuxancr Ltd 


mg +8i 

1S5A+D7 
157 4 +LI 
120.3+0 1 
1306/ +04 


lSi^l - 

P ro pe rty Fund |20S 1 215. W .. J — 

hnemMHMri Fa 1*9 3 J7B B +L7| — 

Deposit Fund .139.7 lg-fi . 1 - 

Managed Fund 225.7 2)7^+811 — 

imJ Bond Mar 15 I £19 *3 - 1 -. 1 - 

ladMdini Pootee Fate 

Index LMed 129* 1365 -02 - 

^teLZzzrzrliJ lS.i =5i = 

ESSSlis — ffii iS:;+L* = 

Deposit 10*8 1125 - 

Managed 1388 1464 . . — 

‘Grom nrosion ton*— Pros awfteie or mpot 

Sun Ufe at Canaria (UK) Ltd. 

2,3,4, Codopm Sl, SW1Y 5BH 01-930 5400 


Barclays Uotcorn InternatKuiai 
LCte6wCraAi.SLHdav.Jtmy 053473741 
UnMWTnra . - |0*5 4*3 ...'U.2C 

UndWUr Tnrtl _ . ($14 13 15.10 ZOO 

Urxbate Trust 5+4 28 95AA .. .1 M 70 

1. Thorite SLOmrotev Hie at Man 06544** 

IhtrtAuxIealrett IaZJSTS bl« > 190 

Ui»Ab 8 Mineral TtL 143.3 52W -0W 2.10 

Dni-PhcHltTnoi U15 14Li-l« - 

U»UcmalQiulTsL-l619 bbtxri -OJi 17 

Bfishapfgate Commodity Ser. Ltd. 

P 8 Box 4Z. Dougtav l.o M. 0624-23911 

ARM AC- Mar 7 H60J* 641* - 

COUNT — Mar 7 KJ 784 4DUnl . . UO 

CANRHfe*Mtt7._ka20Z . - 

ftCAPSA- Jan5 -Kl855 1122) -. — 

OngmJ dm *510 am *"£L Next x+l. Apr 5. 

Bridge Manage nmrt Ltd. 

GPO Box 598 Hong Kong 

NmmHUvib'r:|524M 1 ’ Z ZS7^*«9^ 105 
Brltamria IntL b iea t tm cB t Mngtrt. Ltd. 
8a 271, Ouec nM W b House. Queen Sued. Sl 
H eflrrJmeyC-l. 053A-73U41 

Hi IVHter D ti xq tt frJ FxOOA: 

AreSrralterCovFd L2JX75 215M-afiU - 

Dollar IK fo SOfiO* OfiAAd 1Z00 

fund Curr'cy Fa ... 9987 l£IJS«-004 5 40 

First Intel .. IZl*S 22831 ■ — 

GoM Fund _ ... ..Jlia 1195t-niMl 4.43 
Normaodia InSFdT .. SU.12 U7fi ... - 

Unwnll Gnxth Fd -BO-961 L0*S -01W — 
tdrxr dralmgs March 2L 


Kainfaras Fd. Mgr* (C.i ) Ltd. 

P 0 Be* to. &«••■>■+> DSBI 26521 

C jx.I+ 1 Krvnr F und If 16 119 Ih 1111 II J 7 

ClT+nO . ,122* 3*3} -O 

^n+iGl. FiihI i, L 192 lSte *JJ 

Strrixxjf-KqnrFW ilU2 137! * 

Deli JI Income r jno 51013 1 121 •OJd 12W 

Tram t*X Tnr.i |)ll24 1 lfi*< -SOL' • 

I -uni Bbte. . JilOt 42 I II 47 4*5 

int Eqaox . . 519 56 *0 59 . . . 1 IS 

I ir. Sxgv-A'US .. SLG2 LT1 - 

Inl Sure B' . 5? 17 ?.2£ 

Cjllron As-. runri'A' Sl 081 lldft — 

BuLlroa tus Fund -3‘ Sl 2M 1 23fi - 

Aror> Spct AcriK I5L02 LOS 

Henderson Admm. A Man. (Euentiry) 

PO Ba 71. Sl Pritr Port. Guernsey 0481 26541 
AmenuaiUSUoni 11708 UL7I — 

w .1 Rn !US crnh-1124 5 LJ?j - 

Gill Fund .. - U»72 IT J*j Hi* 

Prone Rv. Prw«>.. ..»4.0 1800) — 

Henderson Baring Group 

3 901. Ednttirg Tone., Hongknv) 

Australia Se, Oft J3I* .. 1 — 

HangKbnq. ■ IU42 l«3t . 

W, Tech - Slow JO 49 — 

japan Fute. . - .. 5+8 1* 30.04 . — 

M+uy Smo. .. (JO 07 21 6l — 

Pa-die Fd .. 512 168 12776 

Bond Fd BU 380 13.949} . W09 

Hill- Samuel & C* (Gocroscy) LM. 

8 LeFfbure Sl.. Si Peter Port. Guerreev. C I 
GurmeyTxL !2Ui 2829) -0 II 267 


Quilfer/Keinold Conttnodaliet 

31 .46 GfnUumSiriri IC2V 'trt fli 
Bnc Til int Mat l niUMto 5WI • 1ST 
Nei* d-al-ny >+ile A+ ' t- 

Richmond Life AtL Ltd. 

4 Hill jlrrri. Duugl.i- IDU 0W>J39I4 

Ctei Tru-.l 5? 9 56 •) [ — 

D+xteodBote Tftfc roul ; - 

Grmtlnne Trust 12* 4 1 tb.H J 

Gold Bond ?H! 6 29-i 2) - ¥ - 

Mivuard 7 und . 135 1 S'.b^ ; - 

Pi+rOnXtXn 04 Troll . 59 1 62 2) I - 

Do* ... 091S 0 4*0 ! - 

Sihrt Tnra . »7 5 29‘U) *9 ft - 

5trr Inis Deposit Bd lblBl 17aj4j+0O3j 109* 


RothvctvHd Asset Management (C.I.) 

St Julian's CL StPrtrr Pi. Dutriisry 043127042 


DC American Td- W3.31 15.1 . I» 

DC Gin Co"* . - lliAB 19C2«S L46 

OCCarnnoWiyt ...IlWJ ilbSS 7M 

OCDtrComdiy . ■ 1)34 99 P 22) 258 

DC HcnOtetFdtt . (tJ6 )1 Mbd*J-M - 

OC Intnl. R nerves Ltd. ivui 2*74 1 . 2 * 1.11 

Sm Cmwdn Pxqx Mxrt-Frl uft 
Steen LxehteBV D ate n ut Page SaL 

•fences Mur 7. Neil SMlmg M# 21. fprn.es Mar ft 

Next dealing March 31. ■••March 15 hn< oraimg 
March 31 

rtDealmgs rvrry Wronmuy 


— Hril Samuel Investment MgmL IntnL 


P 0 an 03, Je+vry. KM 76029 

UKE«Mir(>8l Fdl 11800 H2M I 350 
UtG-e 'J* Eat lie ' jVAD 114 Oro I 110 
i-t Han ‘GroathFo * ’I48 6 1568) .1 — 

j 05-4170 m - 
£ Sterling „. 110 71 <001 - 

SimssFianc SF» » * - 

US*. I S2L4J .001) — 

Managed Fund.. . Itll.71 liliB-OOll - 
In 2622. Bentt. Satteerih vd. TtUrr 33425. 

HSOvrrseasFd 1*27 20 29 *71+120 - 

BjtamrO'CSr Fund>)W21bl 22971-0?^ - 
CiauttHr . . . W6» b74l-aM( — 

Truxiology UTfe Fd' Bli 19 ]6l3|-00ll — 

HK Fund Muqm (Jersey) Ltd. 

Dump. Hsr. Don Rd. 5t H+lm. Cl 0534 714+41 
Hh Gill Fund Act . 111*0 114 B +101 — 

HKGiU Fite -DM.1 Juno 11+ 0| 1 1004 

i.C. Trust Managers Ltd. 

10.5, Georges Sl .OouuM-.loM 062425015 

ini C u ii u iKWue*. Id 1125 0 132*1 .. I — 

Nrxt dexiing day Apiil 6 

IGF Manag eme nt Services list-, 
c □ Revision. P 0 Bus 1044. Cayman Is. BWI 
leternl GredFuna .1512534 13383 I 241 

N.V. Interbcheer 

p 0 Be . 52b. Dettt. HMlond 
E-jner4lda‘f)HerPcx'|DfUI5te - I.02S 25* 

interaatfenaf Bond Trust 

2 Raulrvard Rmal LuinaitKbxr) 

C1-. A NAV March X 1 1*10 SiW -LOSl-liW - 
CLvB AAV Motn ill S12S4 ItOQfi - 

InternatioiMi Pacific Inv. MgmL Ltd. 

P D Box R237 £+>. Pitt St. Air.,. 

Joxrlir Coiiiy Tsi. .IASI 42 J 50l I 6 *0 

Invieta Investment Management 

1 Ciionnq CrtYi. Si Hrlier. Jrrj-y. 0534 7*741 
G.ll Growth Fund '13 VI 11.418^04 324 

G>n Incomr Fund 1(964 10 13) +0 10| 11 85 

Jardinc Fleming & Co. Ltd. 

4616 Tloer. Comsuigre Cemre, ridv] Konq 
J r Japan T-.L IY2 7M - 0 70 

D+ .Accum > . IVZaVT — - 

JF Japan SmxllCa N 14. 157 — 

j r Jatm'TKjxotan I'jhJP* — 

JT Ea-Jern T'J ImSirtt - 190 

Do iAcexmi... [*3S«I* - 

J F Pat tenv Tint 44 - 1 30 

IV. 1 Accum. ' - ]*4 7l - 

IT imnlT-., I** bl — OSD 

Du i Ac Cum. ' *4*5 _ - 

J F 5E A. . . 1*3177 - 2J0 

Do i actum> . _ 153300 — — _ 

JF Plul jsn**. - '*0 

J F Cu* vEd Ed ilxc 'KIT 21 - 210 

Do I Accum 1 [si! 70 — — 

J. gun L Preifit Co* IsilS 1204 -• 510 

Australia 7'J- - . 1*4 76 — — 

NAV Uarrb 14 hivl drxfmq Mach 2' 

Lemon Agrrtv ROM Firming A Co Tel 01-283 2400 

Leopold Joseph & Sons (Guernsey) 

Hir.-rlCt.St Peter Port, toe, nvey 048126648 

L J A 5 Currency Fund 

Telephom- Manager Id, LMetl prices 

L J Imernji Fd .1(1112 1L4M | — 

LJ Slerling Fted .1(1614 16 IM • I — 

KletMHHt Bmon Group 

20, Fenavirch SL, EC3. 01-623 8000 

Giwrosey Inc _ . 114 1 

K 0 B / E2Sbondi'ne 116 01 Ux. IPtef ..| B20 
h.B. EixobdMlFA Act. (1* 43 lb6U 820 

K. B Far Em (Gnsy.i til 19 lifted J 
K.B. Gilt Fund.. ..... Cl 135 
K.B. Inti. Find 119 5*. 

K.B. Japan Fund 547.29 — . u.r+ 

K B Sirri Asset Fd (15.235 15245 ... - 

KB US* Money MM Fd *1.0229 1 0250 - - 

Puechurch US Gotbt *737 - l« 

ISEsfa-zzm^- -o *1 ft 

Korea Interootioiial Trust 
Fund Man.; Korea Invest. Trust Co Ltd. 
c o Vickers da Crald Ud. King WBIiain Sirrm. 
London. EC«. 01-6232494 

NAV won 7,068 07. IDR value *9323.40. 
The Korea Trust 

Daehan Investment Trust Co.Ltd- 
1-518. YOMC-dong. Yongckmqpo- Ku, Seoul, Korea 
NAV I March 12, 19831 mb 10367 (US$13 961 
Laarri Brothers & Co. (Jersey) Ltd. 

P O. Box 108. Sl Hetler. Jersey, C.I. 0534 37361 
Lor. Bros InL Cap. . BIO 16 10-811+0411 1 00 

Lac. Hrov Int Inc. -. tUMJCUSOJJ .... 10.45 

Ue.Brovire. Act ...tlJC-M 134644 ... 10 45 

Laz. Bros. InL Asset- *3014659 ... B.00 

Lar. Bros Im. Asset . E543388 .. 8-^ 

Lat Bros. im. Asset - Y25.276.U ... 5.h0 

Lai. Brin. IM. Asset- DhtS3Jo81 ... fDO 
Lar. Brqv InL Auet $Fa8L6551 . 150 

Ul Brov Far East ... 11222 , 13M +042 LOO 
Capital G«nh Bnd . . 1137812136073 — 


15400 American Invent (78 3 82.41 +0 51 300 

Australian Peri Fd — IftlS *63 -0 4 — 

_ Far Ew Fund . Ri0 9 119JO -02 100 

_ Jersey Energy Tp _ 15J U+5 150 

_ Jersey GIU 213 23 7 -0 2 1160 

_ UK Grtxnb Fund |53 4 574 -B3 31* 

_ USM Fund U34.B 144 -0 - 

- MreM^UriettyF^lKUJN 137M ..! SJ 

- Cap Dep Tn— 1(15.18 15481 I as 


DV41 70 

110 71 
SF.15 37 
S2l4? 
C1171 li 


eOCTI - 

<00l| - 

.001) Z 

-OOll - 


reSTd [*27 20 29 471 +1 20 - 

iCSFEute’^lb, 224M - 

wilTF Fai |S15M 10 13) —0 011 - 


1 tluunai Street. DvxIxl iall 062* 4B56 
Gih Trust i I.OlM.I-JuBI 100 « I U-30 

AH Jrrsry FmTs Oral Duly ExcoU 
••TucMby W c eldy— C apital RrMni 958^ 
Brown SMpfey T*L Co. (Jersey) Ltd. 

P.a Box M3, Sl Heher, Jersey. 0534 74777 
GtxrilngBd. Fd.th> . KU.4X 10 +9x4-0. »1 12-18 
5ieringCaa.FeJ.lai .1(15-52 1553+QOTt — 

lBLCur.Fd.ialihl . . ItllO LlM 1 - 

Butterfield Management Co. Ltd. 

P.a Bax 195, Hanna wv, Bcrmreb. 

Banrru Equity 05 23 5 46I-. .1 0« 

Buttress Income 1271 2M . I U70 

Prices re Mate, 7 Next mb dat April 11 


^‘SSSSSS 




— Capftai Asset Managers Ltd. 

— Bermuda Hie, SL Julunn Aim. SL Pure Ptxrt. 
,3 Guernsey C I. D4B12626B 

ThcCunevcyTrou .175.0 7901 .. .4 LOB 

_ Capital Interuattonri Fund SJL 

— 43 Boulevonl Royal, Liueatecurg 

— Capital Im. Fund 1 S29J32 I I — 

— Charterhouse Jagbet 

— 1 Patrracnler item. EC4 01-248 3999 

— Enweror Fund* 1972 M JL+OJKf — 

Hhpano.. . _ ..132.31 31951^4 846 

Z 'proes d March 15 Nrxt sob day Mji 3L 

— Chart erixouse Jjohet Currency Mngt. Ltd. 

Z C h o MH Hv, Sl Meier, Jersey. 0534 746S9 

— Central Assets Cunqney Fuads Lid. 

Z U5*_ - llOH . - 

CSiertag — l+ro • • — 

PtoEv - - 4253--- - 

Sw Francs _ - — .W4M-DB. — 

4041 Fr Francs- — — 115.61) +0W — 

soft's - r’a la+DObj - 

_ Far Otedan CaramadlH+x (laJl.bn 

— 8uteM Trad IteWKri 

z Cornh® Ins. (Guernsey) Ltd. 

_ Pa Bov 157. SL Peter Port, Guernsey 

— mtnL Man. Fd. 12735 29751 . . I — 

Z Cartena International 

__ 10a, Bbulererd Royal, Luxenteaura 

— Coneu Intnl. . -I *96.12 I-OS3I — 

Z Craigmoant Freed Int. Mngrs. (Jersey) 

— p.a B«x 195, SL Heller. Jersey. 0534 27561 

GIH Fite (J».» 1975 97 7T+LM1L50 

— Valued ntetdy Wednesday. 

5i2D OWS Deutsche Ges. F. Wertpapienp 
L20 Gnmebmgxreg 113. 6000 Frankfurt 

Invests I0IUS 41 37201+050 - 

— Delta Group 

— P.a Bm 3012. Nassau. Babonurs 

z Deba Inv March B—-S5 lOO 5.251 .1 -+ 

Z Urate Agents- Ktomarert Bemot T«: 01-623 8000 

— Dentscber Investment-Trust 
Mafauer Laaddrasse 11-13. 6000 Frartrfurt 

Co. error. (HUMS 19.43+013 - 

74B1 Ire. Reatenhares |DUW« 71191+0301 — 

— Draxcl Bornham Lambert 

— 77. London Wadi. London, EC2. 01-6283200 

“ Winchester DmeruHed Ltd. NAV Jan 31S25D7. 

— WhKhesur Overseas Ltd. NAV Jan 31 B1U7. 
Z Wlndicsaer U 35. Reserves LUL Current yield B Ul 

— Dreyfus Intercontinental In*. Fd. 

— P. 0 Boa N3712, Nassau. Bahamas. 

Z NAVMtehU ,127.10 28JW .... I 6.40 

— Duncan Lawrte Inv. Mgt Ltd. 

— Victory Hxe. St Peter Pen, Guernsey 0481 28034 

SiSSSte: m IS 

— Emson & Drxdtey TsL Mgt Jrsy. Ltd. 

— p.o Bm. 73, SL Heller. Jersey. 053473933 

Z tD.LCT |84Jr 91.11 -23 - 

— The EngBsh Association 

~ 4 Fore Street. ECZ. 01-588 7081 

Z E- A. Income FlL* —|63.5 , 67.H + LU 976 

_ E. A. Starting*- .pl04 81DM+02S — 

Z W^tfgSe^m." Fd.'-^ ^ iffo-TO 2UM JjJ* 

_ ‘Next dealing Mod) Ul “Neil deohng March 3L 
Z Erinflage Management Ltd. 

Grewrlke Hse.. 51. Hrirrr. Jersey, C.I. 0534 76007. 

z IBISES: r.:l z THIiJ z 

— Eu rob ond Hold logs N.V. 

Pieiemaa, 15. Wihnmad. Curacao. 

London Agents- 1 reel 1/3 Worship St, Lomfen EC2 

Tel: 01638 6011- Telex 8814406. 

Euro Hid* 1*2225 23 351 —4 *30 


Royal Bank of Can ada Funds 

PO^uTzSo. S'prlrrVort. Gbrrrro-r 0491 2*021 

Inti Incomr Fd .... BIO 1C , U7M I - 

Inti Carnal Td [51T92 UOOd . 1 - 

North Arerriu, Fd 1*592 64H . ! -• 


IK Inti Cmxxncxrx Fd Ltd 

U.i* .. ... ( - LM r 

Crate* . - LV55 

(SK-tling. .. | — fill 3 


- CKSSri+Ofill »C01 

_ mbSj.od: tool 


i bietlmq . .. — 1 111 -+f 

D-Mort.. - 

5wss Francs - . I - . if 40 TO 
iorxv ini NhWl 3 fe M 

MoMyrd Flam 1*70 b5 *20451 

Dortx Orallrtx. 

Save & Prosper International 


-001 rflfll 
rl H +10 

.0D1 - 


Dralmq id 

P.O Box 73.51 Hrlier. Jrr-t-y 
Fixed inlrmt Funds 
Drulsrhraaix Bd.“ 1W M ]B6l4+h0tl 5 15 

ntwFxitim*- (iv tn gol-om aos 
Sl Freed--'. 1167 L’ty lUM 

Yi-n Boret** I1.741 I *10) +M 34* 

canh F — *~ 

UAGrowlh*** liov j 159.9 f 12? 

InlrnaHI Hr 1 .. »I0°4 1184) I — 

Fa Ea-tmi- K 1 ft s, 17 dm ( — 

Ksirth AmrrKJ*" . Ha «i 9.5u) — 

Wro- B 19 8.1 2L44| ! - 


Commoduy-— .. |10fi0 HIM I - 
Guid-" - 1*17+5 lauirt 1 18b 

MuUKUtmcy Rnrrvt Fnm« 

U 5 4 ll OsS _ I IAI! 

DUori-. V-30 -. i*.; 

I Sirriinj . W - | | 

vn IlirauO — l .1 54 

S^Soosn**"* 11664, lfc71* I 015 

‘Much 14 -‘Mart* 16 ■••M.irek 10 
—■March 11 (Wrrllj draimqM tOauy drjlxiiy. 

Schrader MngL Service* (Jersey) Ltd. 
PO Bax 195 51 Hrliir.Jnwi Q5 W r7ibl 

5«r CxrermCm PftO* MonJ'n ate 

5lacli Exchange DcaMuqs rim Sate 
J. Henry Schrader W*sg & Co. Lid. 

120. Cinwdr. cc: et wn 40U0 


Schroder Unft Trust Mgrs. Int. Ltd 
Bax 27351 Pnr» Port. Gortirtry 04A11 
Majd-Cumcy |37* J *8*1] ■ 

f Fixed imr+r-.i . Ji74»2 ftB.'. ^ 

J rquay llWb lM 

Slixedintrrrd . JllliA llbre 

* Equxiy 16 1* IF 1 ll 

Hu^Mteruna .. 16207 6M>4 

Sunder Ltt Aurorae. ML LM. 

Mreyff Cmcy Ldr Fd 598 * A». 

I Furd Inl Lite Fd - 68? J 
L E only Life Fd Lll I LI8 5 
5 Fixed Inl Life Fd 1233 1112 

SEnety Lito-Fd - 162 7 1711 

l Managed Lifr Fd 1304 101 '4 


04A1 23750 
. I ft 33 


M7fi 

6 « 

7. It I 

hnO 

118 3 

7 60 

1112 

(IN 

173 1 

029 

107 4 



ShU 

2 86 


01-623 8000 
II 1 «» 


16 01 1619M 
43 161,1 


S.G. Europe Obligotnns SJL 
9, Avenue Or la LAerte. Luxembourg 
Lonpgn Ageal; FTS Satnbuy Hse, Lqnten Wall 
EC2M 5TA. Tef. 01-920 0776 Telex 887281 
Eurtpe-OWiqaUexB ..B46J9 - 1+0231 1.27 

Euratu Investments Ltd. 

MGM - “* 072733166 
EwWex ixtFd. Jan. 28.1114 6 12061 . ( - 

Executive Life IC.l/. Manager* Ltd.) 
P.a. Bax 1063 Grate Cayman B.WI 
Tram Auree GwUi FdtSU.12 — I ... .1 — 

F & C Mg rat. Ltd. Inv. Advisers 
1. Laurence Pwdnry HM, EC4. 01-6234680 
FSC ArtaWtc Fd. SA I 314 42 ! .. I 1.04 

FfiC Oriental Fd_ . . f *1931 I . I L04 

Prices Kx 9. weekly IMHngs. 

Fidelity Inferaatioinl. 

8 Oieemway House, torn SL, Sr Heller 
Jersey CL 0534 71 b 96 Dealers: 3320L 
P.O Bm 670, HamilUHi, Brrrnuda. 

AmcrKM Assets! r)_. S5906 +021 091 

Australia In *6*4 -on? — 

Dallar Somov Ta. (I*. ST0L2S +<U» 7.95 

Far East li' ... *1LJ4 -0J1 »M 

International u) 5297 -OOP 0.51 


— International Ul 

— Orient Fund tal 

— Pacific Hi— — . 

— Special Growth i ji.. 

— World tz' 


*23.70 +0.3 - 

U2L99 *OObl 0 2h 

an in u s 

n ai w 

Ll (AI J .650 


OFFSHORE AND 
OVERSEAS 

Adfg Investiaent , 

Posdftch 708. 8000 Munich 1. Telex 524269 
AAnrota |PM22t2 3301 +0JJ — 

fCteZZZTrdSM aolrora — 

Albany Fund Managcntoit Limited 

P.a Box 73. Sl Keller, Jersey. 053* 73933 

AJtunyS Fa. tCII B232.99 236581 1 L2b 

Hftxt dtalHg March 25. 

Aden Harvey & Ross Inv. MgL (C.L) 

1 Charing Cross, SL Heller. Jsy- C. I. 0534-73741 
AMR Dollar Int Fa -jSW.54 MiS . J 9 J1 
AH R Clh Edg. Fd. -K1283 12JBM-OW 1L25 

AH lance Intemaborsal Doitar Reserves 
t'o Baak of Bermuda. Hamilton, Bennwa. 

AOr ACMI.b2/h3(terenSL.EC4. 012488881 
antfi button March 4/10 I0J001556) (045% m> 
Andover Future* Ltd. (Adv: Ttwmte) 
c;o MIL Bank of Bermuda MW^O* 4000 
NAV Feb 28 _...| 567 KM I .. .1 — 

Arbuthnot Securities (C.I.) Ltd. (bXcXM 
PO Bb> 428, SL Helier, Jeney. 0534 76077 
Defur Intone Tv fx) (SL067 Lllfllriiaa MAI 
Coxt Sees. TsL fSfie -0.2 U-88 

S5bSj^.t"~ 1510 1511 .’ iB33 

EattlMltoEngyifi-.luaB 194*1 +L3 ODB 
Next Dealing *lfer(l| 24 tUxrci 23- *March 25. 

B.lA Bond Investments AG 

10, BftarerxJrane CH6301. Zuq. Swnueriand 

Barer 5W F*6 18 110.641} 11,2001 . J — 

Baerbank (Overseas) Ltd, 

Wesl Wmd BnUduig. Grand Cayman 
LxtebKfJ BarrSfd-.ll.062 1,063) -1] - 
Bank Of America International SJL 
35 Bbuhnurd RmaL Luxembourg C D. 

V/hhnve-J Increneft -im 12 1ZLT4I I 2*58 
fences a Fd It Nnd aft day Feb 23. 


Grtt Fund 25.2 25fl +OU 1218 

American Ixc. TsL (rl.. 7Z 4 77^+091 S9 

Mud. Inc- TyL <zi ... 6L1 ftAfil _ J .6-50 

S Fixed Int TsL fi>-.l552 577) +a« 10.10 

Crdttri C er iLur l ai Page Man Ft, and 
Stock Ir c fu ng r fe tog Page SaL 

Renting Afe*» Fund SJL 

37. roe Notee-Dame. Luxemtwurg 
Fleming March 15— .1 - *M.7ffl+056l - 

Frankfurt Trust Investment — GrafaH 
Wiesewre L 06000 FranUfun 

FMMLfiR^PaZlSiSw S^-oid — 

Free World Fund Ltd. 

Btnierficid Bldg, Hamilton. Eoonh. 

NAV Feb 28 I *1817 1 | I — 

G. T. Management (ILK.) Ltd. 

Park Hse _16 Flmton Clruiv 
Tel: 01-628 B13L Tlx. 886100 
Loretw Aueres lur 

Anctnr Gilt Edge K10J4 10 .40) -009] 12.31 

Anchor nrt. Fd- SB06 8 07 .. L2* 

Berry Pac Fd. ... 5681 - Oft* 

Berry Pac Scrig [5 fib 5 964 . OfiS 

GT mlM Science FA Sib 09 -007 — 

G T Asia Fd. , S3. 30 — 127 

G.T. Asia Saerimq — E3404 35.77 1« 

G.T. Airarolla Fd. *2302 -07T 4*7 

G.T. Bond Furel 51172 - rO.16 9fll 

G.T DaUarFG SbfiZ — 089 

G T Otr.iSirlg.IFd.. C2S2D 26.41 .. 099 

G.T Global Tech Fd.. 5)453 .. . — 

G T Hamire PrehTinder SjflU . — , 

G T InvesL Fd. . — 51861 — -HIM OJSS 

G.T JobaaSnuOte., *1864 .. - 

G.T TKhrefeoqy FA .. *34X3 - ..... 13 

G.T. Pacdlc Fd U4.12 — OJC 0.99 

G T. Asean Hit Growth B1128 - J 1J3 

Garhnore Fluid Managers Ldn. Agents 

2. SL Mary Axe, London. ECS 01-623 1212 

Gartraare Fund Mrox g xr x ICX) LM. (al (h) 

41. Bread St, Sl. Heller, Jersey. 0534-73741 
Got Fired UerwylTur. 194.0 9901 . 1 1090 

fi ai fa m e Fd Manag m (Fw Bait) UdtaXb) 
1608 Hutcnboa Hse.. 10 Hwcnxrt Kd, H Kang 
AewluTu -.MOH.B4HS 4855) L30 

JtoMdFd Tue.lf25.19* 77 008 . 0 60 

N. Amencao Ti WrctS2«-321 26fi90|4lB® ttM 
MU. Bond Fund. Tlk^KlUM 1L94U ... 7 00 

HK A Pac. U. Tji Frl.lWQ} 119 7 668) 269 

fiartmare Fund Mugm (I0M) (a) 

P.a Box 32. Dougin. Isle of Man Tel. 0624 23911 

!S:SSi.'.'::':~T£-|So6 ili^ ""d ou 

AssitttrazkMd GENERALI Sl|lA 
PO. Box 132, St. Peter Port, Guernsey, C.I. 

M v.l z 

Sr anv Me Management Lumted 

P 0.8m 73. SLHefter. Jenny. 053473933 

Gramnlle Iny Tn 1(9.12 433-.) 394 

Next dealing tty March 23 

Grindtays Imestmnt Mngt Ul 

PO Box 414, Sl Heller. Jervy. 053474248 

Managed Fired ILM 7IH8 U.138Z) 1 — 

Sterling Fund £10350 103070 . . 1 - 

US Donor Fund . .. 15204101 205122 I — 

Guinness Mahon InL Fund (Guernsey) 

PO Box 188, Sl Peter Port. Guernsey. 0481 23506- 

F^riite EoliliaiSntiSK* 14^ ! I 
SD R. Etwvalrre ._.}n U 19.93 .. J 6J3 
Pmck at Mar 3 Next riming U» 17. 

Hambro Pacific Fund MgmL Ltd. 

7110. Connaught Centre. Hoag Kong 

For Ejarro Mar 16 |HtfM59 26.44+aifii - 

Japan Firtri Mar 1 1 _ RID S3 1L6K 1 - 


Cjpnol Girth Bnd . . A Wl 12 1360 73 I — 

Lloyds Bank (C.I.) U7T Mgrs. 

P 0. Bo, 195, SL Keller, Jmey 0534 27561 
Lhrydv TiL O'seax..... 1112.9 1201! | 0 96 

Nrxl dEJltaq date M»tb 11 
LlOyttTnnlGiH. .. .1(1033 10541+017) 1165 

Nrrt dealing March 3. 

Lloyds Bank International, Geneva 
P.O. Box 43a 1211 Geor*a 11 iSwHJertand 1 
Lloycb Ire. Growll, . 1517920 846 51... I 17 

LMyCK I m. Income . -ISF282D 293 M . . .) 68 

Lloyds Bank International, Guernsey 
P.O. Box 136, Guernsey 0481 26761 

Alexander Fund B17 86 -II- 

Nei rean »jUe Fcbnury 28 

Louis Dreyfus Commodity Fund 

c o Trentre, P 0 Bo, 1092. Coma, Islands. 
March LL VAliwttoa *5.503.02. 

M & G Group 

Three Quay.. Tower Hill EC3R bBQ 014,26 4588 
Ai unfit Ex Mar 15 . |S7.0B Till . . I — 
Australian Ex Mar 16 S3 48 IbT] +»J01l — 

Gold E> Mar 16 *49 X 53 SM-0_5a( 156 

rAccLxn. Unutl S7oJ2 B2.2B-0M 3 56 

Ixlrad ■ ■ -. 22*2 24241 +0.9] 285 

' Accren Unlfsl — 371 9 40211+14) 285 

Management International Ltd. 

B+- ot Bermuda Bldg. Bermuda. 809-295-4000 
Bda irel Bd. Fd CapJ SIS 99 I ... I 
Baa InlL Bd Fd Ire) *1LB2 l . 1.1200 

Pncxft on March 1L Next dnd.ng Much IB. 

Manufactuiers Hanover Asset Mgt 
P0Ba*92L SlPeirr feon, Gia-rmey 048123961 
GrofundLigAu Inc* S103 54 ljjl7U .. I 14.21 
Gtelund Ln Au ftcc9Si]9.22 I194 t| . | 14 21 

Midland Bank TsL Corn. (Jersey] Ltd. 
28-34. Hill 51, Si Helrer. je+w». 053436281 
U«. BA Olhnrr G-h 11094 1090 +0 71 ».9? 

Mid. Ba Im Bate Wl' L19l I 8 40 

Minerals, Oils Res. Shrs. Fd. Inc. 

PO Bo, 194. SI. Hrlier. ocne-i 0534 2704 1 

MORES Marc T la. .'S1240 1TJU 3U 
Sanuiei Montagu Ldn. Agents 
114. Old Bread 5L.EC2 01 5B8b4b4 

Am- Eq March 14 . ..763 80.41 ...I 6.20 

Aoollo March 1 . . 5H49J 8L52I J L70 

Ja«m Mar IS . . .. HttJkftS »te*a7d 0% 
m Group Feb 28. J Sfe M-Oll • .J 1«4 
117 Srlg Reft Mar 15. P302 1309 +Q 08 — 

Jcrcey Fd Mar 2. - K1L22 1224 1 - 

Murray, Joluwtane (Inv, Adviser) 

163. Hope Sl, Guana*. C2 04] -221 552 1 

Hour SI Ma 15 . I 154 97 I+0J7I — 

Murray Fd Mar 15 . $22 46 -Old — 

Pacific Fund FeOSB.-l S4J2 { .1 - 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 

23,-25 Bread Sl, Sl Hrlier. Jewry. 0534 70041 

Hirer Inc RFanbi. 155 3 57 01 | lfi.y 

E renty F dial'll' |7?0 SlOtt I 2.J» 

Intf BondFffla-. .|69 9 7 2 0) +lfil 7 2ft 

■Stt. dxy «*y Tlra* 

Negrt SJL 

10a Boulevard Rural. Luartteourg 

NAV Mortn 14. _ . ,|MJ1M — I I — 

N£L International Ltd. 

P a Bo, 119. Si Peter Pori, Guermry. C.I 

Sterling DrpoVi N; 4 H4 — 

SleHing Fntxl IntrmL 73 6 7731 — 

Sierimg Uxiuqrd ... 68 7 74 7] — 

Int] Fufdlnnrsl. . 86 4 94 b . — 

Irani. Managed ,.181.1 88.1) .. . — 

Newport International Management 
Bft- c< Bermuda Bldg, Bermuda 809 295 4000 
iU(a. riUL Securifiev. Q13 96 — 1- | — 

Npl inti. lnc.Fd..--(SU 20 — I .. ..) — 

Nomamfy Trust Managers Ltd. 

29, AlhOI Street, Dougrao. l-o-M. 0624 21724 
NarmmhMnalTn>a.]CUa66 129 

Ncrmandy Clim. Ttl- [£1.8864 1 98571 -0859 4M 
Cams Currency A Gd. - 1C 1 1747 600 

NortltgMc Unit Trt. Mgrs. (Jersey) Ltd. 
P.a Box 82. Sl Hriier.Jeruy KM 73741 

Pacific Fd Mar 9_. .BY. 91 » 671 ... I — 

Pacific Basin Fund 

10a Boulevard Royal. Linrmttxug. 

NAV 015 67 — 1+1011 — 

Im Ada. MAG- W Mngt.. tenxhre. 
Perpetual U.T. Mgn (Jersey) Ltd. 

See Garre neta Page Mur+Fri and 
Stack ExcAxngr BeMngt Page SaL 

Phoenix intematHHHl 

PO Ba* 77, SL Peter Pori. Gum. 0481 26741 

litter- Dollar Fund.. .. 04 16 44B| — 

Far EOM Fund K.73 2*51 — 

littl Currency Furel *1 74 LKSj — 

Dollar Fill IfH Fund 54 59 J6tt ... — 

Strr EvMpI GiH Fit IC2.09 126) — 

Providence Capttof Interaatittnal Ltd. 

PO Bm 121. Si Peter Pun. Guermry 0481 2672618 

UKSiockmariirt |£l JV) IMS. I — 

(Ml StoctoiHrM,.JW956 1^ 


■boa Scrirageour K e mp- Got MngraL. Jersey 
1 ChremgCrtBaSl. Hrlm.Jmev 0534 7J741 
SKC CjtuiuI Fanxl 12f0 1 2«a-411 7M 

- SKG Inconw Fund M t ftiq+ltj 7 71 

- Gin Bond . . .1148 2 1S6R I — 

Securities Select kra Ltd. 

NWO Bermuda Hxe, SL Peler Pert. Gu'my 0*8126263 

Fore. fund 158 Bl 9 371 I - 

820 Sentry Assurance International LttL 
820 p.o Box 1776. Mammon 5. Bermuda. 

IQ jj Managed Fund. - . 1*5 7676 6 34411 i — 

□ fa Singer & rricdtander Ldn. Agents. 

- 21 Men S>- Btvbupsrealr EC2M4HR D 1-623 3000 

- Driuriewh -JDBX5? 2SB1|+0»I *« 

179 Tokyo Ttt Marcnl . 1 - S*A75| ..I 270 

lig Strategic Metal Trust Mngrs. Ltd. 

JHIIfS*rec«.Do«gta.lDM 0b2423r4 

Stratrgrc Metal Tr -BO 859 0 8801 

irrrt. Stronghold Management Ltaafited 
2994 P a Box 315. Sl HeWh. Jem y. 0534-7 460 
0. Casmmudily Tnra . . .111620 122. TO 

Sirei overt (Jersey) Ltd. 

4, Hlli Sl, Dnugus. ixteo* Man 062+ 2391 •» 

'orea Cupper Tnra tt»45 15.251-012 - 

J < * > ' TSB Trust Funds (C.I.) 

■ lOWhrefSl. SI HeUer. Jersey ICIL 053471494 
TOM TSB Gin Fired lad. IJ85.0 lmff .. 1U1 

too TSBGihFdUiy.iUd.hn50 108.S . . . 1111 

1045 TSB Jercey Fund J7L4 rsla .. _ 4.43 

1P«5 TSB Guermcy Fund )7L4 753 . 442 

B.oo Potei oa Math 16 Next rere. dxy Uarcl 23. 

S:" Tokyo Pacific Hoidings MLV. 

400 intmn. Maiugenicnt Co. N.V. Curacao 
LM NAV per share Moral 14 *95 19 

- Tokyo Pacific HMgs- (Seaboard) N.V. 
Immsi Management Co. N.V . Curacao. 

-7561 NAtf *•" 'tov ,a 

0 96 TymUl Bank We of Man Ltd. 

,, „ 30, Amel Sl, Dougloi. Meoi Max 062*29201 


Sfg. Morey Fund .... I — 

TyndaH Group 

2 New St, SL HcOcr, Jersey. 


..£1560 
.. (27 85 
7108 
. 2*4 

16.757 

P 

: 174-4 

U66 

.. 1876 

2008 

. 148.6 

1592 

. 317 2 

3396 

116 2 

118 4d 

. Z6L8 

36661 


INun-J Acc Uli.1 (317 2 
GiU FdMox 16. - -. 1116 2 
lAttarn iham). ... I26L8 

‘ 

lAttum Sham i . . 1726 

I menu, mil Equtty. (J5VB 

CM* 55275 

Pacific Equity . .. J9L8 

Da* .... St 375 

Nirtn Amev. Equiry 179 4 
Do S . — 11190 

UK Equity. - £2324 

DoV> . 11.485 

Im+nutl. Fixed liA . l3®6 
Co. * . - K MO 

SirrlmaFiied im,... (231b 
DO * - - .. M « i 

IMiar Depmil- .,. LlfiLO 

Do * 31310 

LleriirelDepo-.il. . 1136b 

Do 1. . . . - 120*1 

C onunreftiy .... EVJ 
Du * .... 55433 

bold - .. L8x 4 

Da * StWI 

l K Property - -.1200 1 

Do .V. . 1 1005 


0534 37X31/3 
U | L43 


' 1” 
+iJ 7.31 


0b24 24111 
+ 1« 1237 


I nil Currency Furel 
Dollar Ful im Fired 
Sler Exempt Gilt Fd. 


5L retftr Port, burrmey. fl-MSi. 23W6 

iliwSmjSK 5 Mffll "■ : I 

iaim...l»n H 9S , J 6J3 

at Mar J Next rinlira Iter 17. 


Wbrtd Tedreoios . - SO 989 LOh] . . — 

N Am. ^oturvAct. 1 1.187 L2?| .. . - 

Far Eat . . -. M844 0907 — 

UK Fixed inlet nt 11.171 1259 . — 

littl. Flint Int. .. . .51.074 LlM . 

(mi Cun-tun . U.987 LOU — 

I ml. Money MArVel . IL022 1« - 

U K. Money Market .. (1010 2 Mfi — 

Sin. Mango. Fd IL^O L1*J . 

Dollar Manpl Fd. . 5104* 1127).. - 

Savina Target fair *7t9 . 

PriCrt on Iter 2 Next drauag ULe 9. 

Ount Fund Man. (Jersey) Ltd. 

PO Bo, 194. 5l Metier. Jerory. 053* 27441 

Qunt sug. Fxd im ...1C0.BM O862rt-H10g W *4 

OurJ Inu Sect BV018 Tw L28 

Ouvxi mil. Bd ... 1*0859 O.KWrt-iiW 1DJ6 
Pntai «x March It Nrxt ttUmfl March 21 


Do S 5L510 L590I . - - 

u n 9 T M : ;*2^ 

f TT : : feoi .. 

bold . .. l8i 4 90 f 

Do S. USI 1 35* 

( K Property . „ 1200 8 ?1L 

Do. V. . 5J005 3 16 

1. ttmiai . Mareiqrd i298 7 114 C 

Do * J4»70 471f 

t K Managed. ... tSUft 2302 

Du. i _ .. .53 275 34M 

TyiuteH-Guarxlian MngraL Ltd. 

See CunvndM Pape Maii Fri ted 
Stock Inm an Dttiagi Page SM. 

M. G. Tyrrell & Co. Ud. 

P.O. Box 415. LOHSM W13 9UY 

Onac I - 310 001 I - 

Uaico Invest Fd Mgt Do SA Lin 
London to Continental Bankers Lid. 

2, Thragmonon Axe . London 01-63861U 

Uruto Irreett Fund IDUM J7 68*0|,OOT - 

UtMOn -Investment -Geseksclurft mhH 
PDMidch lb767, D 6000 F>an*furi 16 

Union*. I0U17U ULU|-02ffl - 

Unuat . - . 6L9M-0M - 

Unrrnu ._ .13* 07 *0.301 I — 

V.CJL Financial Management Ltd. 

42, Cisc. Slrert. Loniton, WC2. 01 3536S45 
P.inAmrr O'xFd 1*5 WJ - I I — 

Vanbrugh Fond Mngmt. Intt. Ltd. 

28-34 Kill Sl. Sl Hrtet, Jrru-y 0534 36281 

Vanbrugh Ctarracy . .1127 1 127 S -0 11 7 81 

S. G. Warburg & Co. Ltd. 

30. Gmbam Strc-eL EC2. 01 -600 4555 

Eng HI March 15 I IM 47 _J-0 Ul 

Merc EuroM March 9 K1S62 1577). 637 

SHecRX. Mar 15. -1*13*4 L5 92)-0 3ll - 
Warburg Invest. MngL (I.O.M.) Ltd. 

1 Thoouv St. Douglr.. I-J+ of Man 0b?4 4856 
Merc IOM Fund.- 1514 559-031 7MJ 

Merc: Intnl Bond Fd . 1385 4 LSI I 8 70 

Warburg Invert. MngL Jrsy. Ltd. 

39-41 Broad Street. Sl Heher, Jsy Cl 0534 74715 
Mm Comm Mar 15 (21.08 21 63-0 US 22? 

Merc Far East Mar 8. Ll6«b lo67j . L92 

MWJK.T-J Mre3 (1375 14.091 . 

SMT March 10 (1599 164W 280 

Merc Tram Mar 11... LTL46 KDlJ - Lft4 
Mrc. Uoy to 14 . 1L17.1S 17.17) — 

WanBey Investment Services Ltd., 

4tn Floor. Hmcfibon Home, Hw Kong 
WardleyTrest. -. 33.a« . 1« 

WatOey NikM ft. Fd pI5Ef*73 31 .W .. 4.82 

Worttley Bond TrcrJ KJB.BO lionl 8 27 

WortHey Japan Trust .1*19 93 3166) . . L02 

Wntavon Secs. (Guernsey) Ltd 

PO Ba 214. Sl Peirr Port. Guermry 0*81 2776A 

Gut & Option Fd .. . 1100 105) .. [ 3.00 

US 5 Option I - lOODOl I - 

World Wide Growth Managements 
10a. fautaurtl Royal. Luxembourg 
worldwide Glh FdJS12 10 — 1-0021 — 

Inv Ariv.- U fi C. Inv Mixjl. Lid. Lomlre. 

Wren Cnmrao d Hy Management Ltd. 

ID, Sl GMTOrft. SI . Dwfllre iftM 062425015 

Wrw Cum Fund . 1359 J7«. 3JD 

Chime Funrl _ 19.9 83.3 UU 

Precious. MeUI Fund 1422 147 g 8 IB 

Vonqnoril Cmdy. Fd 418 4?9j 2 26 

Financial Futirrei Fd. 1 lb 6 121 4] — 

Wren IML Fnd- . - HO 941 0 979) — 


HK 
8 10 
. 326 


NOTES 

Pncui air m price uni cm otnerun-a- irebcatre and 
thavr deiigKttrd S with no prefix refer w U.S. 

dolLlrv Viehh % Ivhorcn m LrJ CuluntnlalhWforall 
Buying exjmerv a Otti+ni pner*. include all 
expemec 6 Today - * prats c Ylehf tutrd on tttfar 
pnee d C-JmwiKi. g Today's openreg pxr. 
h DntPhitrOtt free ot UK faxeL p Pcncric 
premium liuir.uicr pLux. l Single pxrnuun, 
imxranu. x Ottered oner miuor. aH expense-, 
extapt agertt'ftcpmmejian y OHcml prrcc uitUjde, 

all exprmc*. it tuurev tiveugn manager-, 2 Previous 
(toy's price f Guernsey grass O Suspended 
4 Yield tarforr Jew lax T Ex-'afaMn u nn 
ft Only avMlaMe Ift Charttafile tmdms 4 Yield 
cobann Jmwv annual raxl rate of WAV merwrre. 
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The First International 
Bank of Israel Ltd. 

JncorporatiTd in Israel with Limited Liability. 

Head Office: Shalom Mayer Tower 
9 Ahad Ha'am Street, Tel- Aviv, Israel 

Condensed Consolidated Statement of Condition 
as at 31 December, 19SJ 

Assets *US Dollars (in thousands) 

Cash and duo from Banks 519,112 

Securities, including Government Bonds 245,589 

Deposits with and Loans to the Israel 
Government 495,017 

Loans and Bills discounted 444,139 

Loans out of Deposits for Granting Loans 205,059 

Other Accounts 8,910 

Bank Premises. Equipment and Other 

Property 9,02 8 

Customers’ Liabilities 99,9*4 


Total Assets: 

92,026,81? 

Liabilities 


Deposits 

Government, Banks and Other Deposits for 
Granting of Loans 

Other Accounts 

Debentures 

Liabilities on Account of Customers 

1,288.535 

418.492 

23,321 

120,377 

99,964 

Total Liabilities: 

1,950,689 

Capital Accounts 


Capital Stock. Reserves and Surplus 

Deferred Convertible Capital Notes 

Minority Interest 

70.432 

220 

5,476 

Total Capital Accounts: 

76,128 

Total Liabilities and Capital Accounts: 

$2,026417 

Condensed Consolidated Statement of Income 

Year to 31 December, 19S2 

US Dollars (in thousands) 
Net Operating Income from ordinary 
operations before taxation 29,010 

Provision for taxation 13,943 

Minority Interest in Ordinary Income 
Extraordinary Income 

15,067 

(1.831) 

13,653 

Net Income: 

526,889 


* This Condensed Statement has been arithmetically translated 
from Israel Shekels into US Dollars at the exchange rate pre- 
railing on 31 December . 1982 . IS 33.55 = USS1M, for the 
convenience of the reader. 

99 branches throughout Israel 

I’K Representative Office: 2 London Wall Buildings, 
London EC2 

FIBI Financial Trust Limited 

(a wholly-owned subsidiary of The First International. Bank 
of Israel Ltd ) 

2 London Wall Buildings, London EC2M 5PP 
Telephone: 01-628 9765 Telex: 8956815 
Year to 31 December, 1982 £ 

Pre-tax profit 210,000 

Share Capital and Reserves 3,210.000 

Total Assets 14,000,000 

Audited Accounts available upon request 


INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices published on the second Monday 
of each month. The following are closing prices for March 16. 


SAfcafcu Bee ftw 5* S3 fflO 

Tokro Bee Pw 5V, 92 ..... 

TtanscaMb fipi 5* 93 

liman Bk Manny 5* S3 .. 

Voha 5* SI — 

tortd Bre* 5* B3 


FflO 

96* 87 

40* 

0 

BBS 

E.0.F. 3* 06 MV 

0* 

100 

190* 101* 

■40* -1* 

5.73 

KranSta (taka 5* 92 .... 

0* 

80 

97* 97* 

40* -0* 

606 

UapbEarafia5*83t 

B* 

60 

99 98* 

-0* -2* 

520 

Iraia Tma Ora 5* 82 

a* 

60 

189* 190* 

0 

-0* 

507 

J.P. Han 5* 97 S .. 

0* 

100 

■ ra 

198* 189* 
fay -to. ra wrah 

-9* -0* 
-* 

5.40 

HraWBftRoS* 91 f 

HZ Sftd On &* 92 Z ! 

0* 

0* 

0* 


U4LB0UAH 

STRAIGHTS 

Aim 0/5 Fin 14 V* as 

Ann Bank 13 BB — 

BNP Branca 74*89 

British Col Hyd 1 5* 82 

Cauda 14* 87 

dram Lid izwas — 

Cram mm im so — 

CraiPacIft 14*92 

da Pac Sec 15 89 — 

Ottrera D/S IS B4/92 

Coca Cota M 8* 32 

Casa Cota lull* B9 

Om Sousa 10* BB 

OamctaBkFai 14* SS 

Db Pom 11* 95 

Da Prat 14V* BB WW 

E.D.GI0*88 

tor. 12* 87 

ELC. II* 95 

EJJL 11 91 

6.1.0. 16* 92 

bp Dev Cory 11*87 

Fonmarits 13* B2 

Eat do France 12*93 

Goa Bac Craft 9* 81 

Gan BocCredfc 12 88 

GMAC D/S Ho ID* 90 

EMAE 0/S Fin 1687 

Golf OB Rr 12* 87 

fBMWbrfdTYade 12*32 

Uoids Em 11* 84 
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$100m bond for Austrian bank 


BY OUR EUROMARKETS STAFF 


OSTERREICHISCHE KontroU- 
bank (OKB), Austria’s state-owned 
export finance bank, is raising 
SlOOm in the Eurodollar bond mar- 
ket, with an additional $7 5m tap 
which can be used within the next 
two years. 

The eight-year bond, guaranteed 
by the Republic of Austria, carries a 
coupon of 10 per cent at a discount- 
ed price of 93^. This gives a yield to 
maturity of 11J2 per cent Tim issue 
is Qon-callable and is thought to in- 
volve a currency swap. Orion Royal 
Bank is the lead-manager, with Eu- 
ropean Banking Company and Mor- 
gan Guaranty. It was well-received 
by the market, trading yesterday at 


a ft point discount 
The Bank of Tokyo also issued a 
SlOOm bond yesterday, with a cou- 
pon of II per cent at par, and a life 
of seven years. It is understood to 
be part of an interest rate swap. 
Credit Suisse-First Boston is lead- 
ing the deal, together with Morgan 
Guaranty, S. G. Warburg and Bank 
’of Tokyo International. 

In the pre-market, it started trad- 
ing at a discount of about 1 point 
The third dollar issue of the day 
came from SCI finance, A UJSl 
electronics company which supplies 
parts for satellites, missiles and air- 
craft The Sl5m, 15-year convertible 
carries a semi-annual coupon of 5 


per cent with an expected conver- 
sion premium of 10 per cent at a 
price of 100. The issue is led by R. 
Nhdsion and Dominick & Domi- 
nick. 

The dollar secondary market 
dosed with unchanged prices on 
low turnover. 

An Australian dollar issue for Pri- 
mary Industry Bank of Australia 
was due to be launched overnight 
by Orion Royal Bank. The AS20m, 
five-year bond carries a coupon of 
14% per cent at a price of par. Nikko 
Securities is lead manager. 

Rank Xerox, the British copier 
manufacturer, issued a DM 75m 
bond in the German market which 


traded at a small premium yester- 
day. Deutsche Bank is leading the 
10-year, 7% per cent bond, priced at 
par. Two private placements are ex- 
pected tomorrow from Deutsche 
Bank, Alusuisse, for the Swiss- 
based al uminium group and Elec- 
trolux, the Swedish household ap- 
pliances maker. 

Hopes were high in the German 
market for a cut in the discount 
rate when the Bundesbank central 
council meets today. Prices in the 
secondary market rose by % point 
in moderate activity. The DM 150m. 
m per cent bond from Escom, 
launched on Tuesday, was trading 
at a % point premium. 


European markets 
attract Japanese 


BY OUR EUROMARKETS STAFF 

JAPANESE corporations are float- 
ing more bonds in West European 
markets, according to the Japanese 
underwriters' association. Corpo- 
rate bond issuers, it says, have been 
attracted by lower differential in- 
terest rates in Europe. 

The total issue of corporate bonds 
overseas in 1982 was YITOObn, 
($7.17bn) according to the associa- 
tion. Of this, convertibles accounted 
for Y670bn and straights for 
Yl030bn. The total flotation repre- 
sented 37.7 per cent of Japanese 
bond issues in 1982, compared with 
27.4 per cent the year before. 


Japanese interest rates are differ- 
entially high because of the heavy 
flotation of national bonds by the 
Japanese Government The govern- 
ment apparently plans to issue 
Y7000bn in the first half (April to 
September) of fiscal 1983, out of a 
total of Y12.000bn for the year. 

A convertible issue of Japan 
would have to carry a coupon of 
about 52 pa cent, compared with 
about 3.5 per cent in Switzer l a n d. 
Domestic straights carry rates of 
about 7.7 per cent, compared with 6 
per cent in Switzerland. 



This announcement appears as a matter of record ortf. 
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(Incorporated with limited Babfifity In the Kingdom of Sweden) 
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Dresdner Bank Aktiengese l lsdiaft Ewomobifiare Ft# International Rnanoe Umfled 

Bamboos Bank Limited Hfl Samuel ft Co. Limited 

farmn 

The Hm^kong Bank Group EF Hutton and Company (London) Ltd. 1BJ International Limited JanOne Hesdng (Securities) Ud. 
KansaWs-Osake-Fankld Klddec. Peabody International UnMed BelmeorLBeascn United KredletbarfttSJLUixeo^ioargeolse 
Kuwait F=or^n Hading Contracting ft Investment Co.(SJULl Kuwait taternational Investment Ca.SJUL 

Lazard Brothers ft Co. Linrited Lazard FreresetClq Lehman BrothersKutm Loeb Uoyds BankMernatlonal 

LTCB International Umtted Manufacturers Hanover Limited McLeod VbungWehinteniational Limited Bterrhf lnteroationM£Go. 


Dominion S e curit ie s Ames Limited 
Glrazentxale inid Bank der dsfeoneicMschen Sparitessen 


BRtSubbM Bank(Europe) S0. 
Nomura International limited 
Ptersan.Heidrkig&Pterson NJK 
Scamflnawian Bank Limited 


Morgan Grentefi ft Co. Limited The NBcko Securities Co^(Europe) Ltd. 

Orkm Royal Bank Limited dstemkttscheUndertiankJ^ PMMpsftDrew 

PKhanken Prfuatbanken A/S Rowe ft Pitman Samuel Mootapi ft Co. Limited 

SatrbdecMOncmneyeiillengst&Co. 1. Henry Schroder Wbggft CO. Limited 




Smith Barney. Harrb Upham A Co. Sodete Sequanabe de^anque SpsrehanleenOsfoAloersbus 

Standard Chartered Merchant Bank Sumitomo Finance International Svenska H«ide9st>anleen Group Swedba nk 

Union Bank of Finland Lid. Wertund Schweize risc herKamunalbanfa^ Vereh ts-und Wes tbank Westrfeutsche Landesbank 
WHiiamb £ Glynb Bank pic Wood Gundy Limited YtanakTd imentatkTnM (Etat^ Linftted 

March BUB 


i 


This announcement appears as a matter of record only . 





BIN HAM FOR OIL DRIUJN6 


U.S. DOLLARS 

20 , 660,000 

MEDIUM TERM FACILITY 


Managed and provided by 

Abu Dhabi Investment Company 
Commercial Bank of Dubai 
The First National Bank of Chicago 
National Bank of Abu Dhabi 
Federal Commercial Bank 

Agent and Arranger 

Abu Dhabi Investment Company 
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WALL STREET 

Late selling 
wipes out 
early gains 

WALL STREET was in an unsettled 
mood. Bond markets weakened in the 
face of increased demand for short-term 
money ahead of the end of the tax year, 
while share prices proved unable to sus- 
tain early gains, writes Terry Byland in 
New York. 

The Dow Jones Industrial, average, 
six points up at one time, closed a net 
8.52 down at 1116.00. Turnover remained 
moderate with only S3 .6m shares traded. 
Falls exceeded gains by 845 to 730. 

Yields were forced higher in the credit 
markets by a batch of te chnica l factors, 
including the normal make-up day oper- 
ations by the banks and a keen demand 
f or money as the mid-month tax date 
loomed near. 

The Federal Funds rate opened sharp- 
ly higher at 9 per emit and this was 
quickly reflected in falls of around 'A of a 
point in bond prices. 

The Fed Funds rate soon eased to 8.75 
per cent, but demand for money re- 
mained strong and the bill markets were 
hoping to see further aid to liquidity 
from the Federal Reserve. 


Also hanging over the market was the 
current Treasury funding programme, 
pie Treasury’s auction total of S13-5bn 
in bonds and notes for next week was 
slightly below market predictions, but is 
nonetheless a hefty burden for a market 
currently lacking retail buying support 

The Treasury decision to hold future 
weekly bill auctions on a yield rather 
than discount basis was seen as “a logi- 
cal continuation of the fed's moves to 
streamline trading." 

Share prices tried to extend the gains 
of the previous day but ran into profit 
taking sellers before the end of the ses- 
sion. Airline stocks drew renewed com- 
fort from the Opec agreement on lower 
prices for oil - a major cost factor. 

The retail sector turned higher follow- 
ing' a batch of trading statements from 
major companies. However, both share 
sectors closed well below their best lev- 
els. 

United Airlines at $35 stood out with a 
net gain of Sl% in busy trading. Eastern 
airlines at $9% and Pan American at $5% 
were also higher. 

FW Woolworth added SI 'A to S32% on 
the year's results while other firm spots 
among stores included Carter Hawley 
Hale at $19%. Allied stores whose earn- 
ings were slowed by acquisition costs 
rallied from an early fall to close higher 
at $40%. 

In Toronto, stocks were slightly lower 
at midsession with easier gold issues 
continuing to hold the market back. Six 
of the 14 major indices were lower but 
papers, transportation ami management 
were firmer. The same, lower picture 
emerged in Montreal. 



LONDON 

Budget fails 
to spur 
new gains 

CONSIDERATION of Tuesday’s budget 
proposals failed to promote investment 
activity in London equity markets yes- 
terday. The outcome was a rather lack- 
lustre session, compared with the recent 
strong market performance. 

Early sterling weakness, prompted by 
Tuesday’s cut in clearing bank base 
rates and a revival of oil price fears, was 
an unsettling influence. It led to an early 
shake-out in gilt-edged securities and 
equity leaders soon followed. 

Initial interest centred on gilt-edged 
and the start of dealings in the new, £25- 
paid tap stock, Exchequer 10% per cent 
Convertible. 1986. Hie authorities ac- 
cepted bids of £26 for the £25-paid stock 
and immediately announced its exhaus- 
tion. 

The successful debut prompted loose 
selling of other stocks to raise funds for 
purchase of the new issue. As a result, 
the tone which seemed a shade firmer 
initially, turned dull. Attempted rallies 
faltered and quotations settled, with 
falls ranging to %. The shorts followed a 
similar pattern and ended with losses 
extending to % and occasionally more. 

Investors showed a marked reluct- 
ance to chase leading etpity values 
higher and a modest opening mark-up 
failed to hold. The Financial Times In- 
dustrial Ordinary index, which was up 2 
at 10am, showed a net fall of 4.5 an hour 
later. 

But by the close, the index had re- 
duced its loss to 2.3, at 671.3, helped by a 
surprise one-for-three scrip issue, and 
annu al pro fits in line with expectations, 
from BTR, the rubber, energy and engi- 
neering group. BTR closed 18p higher at 
458p. 

Elsewhere, Turner and NewaH staged 
a strong rally from an earlier dull level 
of 26p to finish 3p up on the day at 33p. 
The chairman's views on the group's re- 
covery potential outweighed a £l9.3m 
annual loss. 

A weak performance by the gold bull- 
ion price, which dropped $13 to $419.5 an 
ounce, brought further pressure on an 
unwilling South African gold sharemar- 
ket 

Small but persistent selling and an al- 
most total absence of buying interest de- 
pressed shares to their lowest levels 
since the beginning of the year and 
caused a further 27.3 decline in the Gold 
Mines index to 559.7. 

A quiet Australians sector was high- 
lighted by the good performance of Pan- 
continental, 6p up at 80p. 

Share Information Service, Pages 
38-39. 

AUSTRALIA 

Quiet tone 

RESOURCE stocks showed some gains 
in Sydney, but elsewhere prices were 
little changed during a quiet session. At 
the close, the All Ordinaries index was 
up 0.5 at 513.9 with the resource market 
0.9 points ahead at 402.5 but industrials 
0 2 easier at 651.7. 

BHP fell 2 cents to AS6.34, CSR was 
steady at AS2.60 and CRA put on 1 cent 
to AS4.63. Western mining rose 5 cents 
to AS4.25 and M1M improved 2 cents to 
AS4J20. In golds, Poseidon fell 25 cents to 
AS4.15, Peko was up 4 cents to AS5.84, 
Emperor was unchanged at AS2.10 and 
GMK lost 20 cents to AS9.50. 

Banks were firmer in Melbourne with 
ANZ up 5 cents at AS3.45 and National 
Commercial 4 cents higher at AS2.50. 

SOUTH AFRICA 

Golds fall 

GOLD shares were marked sharply 
down in Johannesburg as the bullion 
price dipped below $420, but they gen- 
erally closed above the day’s lows. Fre- 
guls shed R4.25 to R44.25 and among 
cheaper priced producers, Blvyoor fell 
back R1J5 to R15. 

Mining financials, diamonds and plati- 
nums eased in sympathy, with Anglo 
American down 30 cents at R19.70, De 
Beers 15 cents to R8.05 and Impala 30 
cents to R10.2G. Other minings were 
mostly steady while industrials were 
narrowly mixed where changed. 


FAR EAST 

Price surge 
as trading 
revives 

Share prices surged in heavy trading in 
Tokyo, with buying Interest reviving af- 
ter Wall Street’s overnight advance. The 
Nikkei-Dow Jones market average 
gained 58.3 to end at 8170.13, although 
turnover was a light 350m shares. The 
Tokyo SE index rose 5.35 to 602.26. Inter- 
est mainly centred on market leaders. 

Nippon Electric recovered from a 
sharp fall which followed reports that 
Zilog Inc had filed a complaint against it 
with the U.S. District Court, to close Y3 
lower at Y965. 

In electricals Sony and Pioneer both 
added Y140 to Y3.510 and Y2.520 respec- 
tively. Hitachi and Hitachi Chemical 
both rose on good test reports on a cer- 
amic deisel cylinder and piston they had 
developed. Hitachi gained Y24 to Y799. 

Elsewhere Canon advanced Y60 to 
Y1J290, Asahi Optical Y43 to Y515. Honda 
Y40 to Y880, Mitsubishi Electrical Y6D to 
Y1.310 and Takeda Y22 to Y893. Specula- 
tives, such as non-ferrous metals and 
shippings fell, as did oils, led by Nippon 
Oil, down Y14 to Y894 Food and drugs 
firmed, with Meiji Seika gaining Y15 to 
Y551, but chemicals and construction 
firms eased. Japanese government bond 
priced firmed. 

In Hong Kong, stocks closed mostly 
lower after a fairly quiet half-day ses- 
sion. Investors are said to be waiting for 
further 1982 earnings reports before tak- 
ing new positions. Prices were steady to 
higher initially after Wall Street’s gains, 
but they turned lower under sporadic lo- 
cal selling. The Hang Seng index ended 
off 0.44 at 1,024. 

Some speculative selling was noted of 
Jardine Matheson shares, which closed 
30 cents lower at HKS14.10. Leaders 
were mostly easier. Cheung Kong fell 10 
cents to HKS10.20, Hongkong Bank 5 
cents to HKS9.15, Hongkong Land 8 
cents to HKS4.37 and Hutchison Wham- 
poa 20 cents top HKS13.80. However, 
Hongkong Wharf was 10 cents higher at 
HK53.82. 


Hongkong Gas, which rose 50 cents to 
HK546 and Hongkong Telephone which 
advanced 75 cents to HKS38.50, both ex- 
tended previous gains on speculative 
support 

In Singapore, meanwhile, prices were 
firmer in active, selective trading. The 
Straits Times industrial index rose 9.84 
to 852.95 with volume at a record 31.2m 
units. 

Fraser and Neave rose 10 cents to 
SS7.60, Hume Industries 22 cents to 
SS4.80, Ionchcape 12 cents to SS2.95 and 
Pan Malayan Cement 15 cents to SS6.60. 
Banks were mixed, but hotels, proper- 
ties, commodities and the second trad- 
ing section were higher, where traded. 

EUROPE 

A firmer 

trend 

reappears 

A FIRMER tone emerged in many Euro- 
pean bourses after the generally lower 
trend of the early part of the week. In 
Frankfurt, shares broke out of a three- 
day consolidation phase to close broadly 
higher. The Commerzbank index, up 
13.1 at 857.6. was at its highest level 
since October 1978. 

Bank issues were in demand, encour- 
aged by hopes of a cut in Bundesbank 
interest rates today, and by Bayerische 
Vereinsbank’s confirmation that it was 
raising its dividend to DM 10 from DM 9. 
Deutsche led the banks up, gaining DM 
11 to DM 304.50 while Bayern Verein 
closed DM 8 higher at DM 328.5. Bayern 
Hypo rose DM 2 to DM 286 and Dresd- 
ner DM 3 to DM 166. 

Foreign investor purchasing was evi- 
dent in the sharp rise in blue chip 
stocks. There was strong demand for 
Siemens, which touched DM 307 before 
settling back to a final DM 306.70 for a 
net rise of DM 7.20. 

In motors, Daimler added DM 6.40 to 
DM 445.90, BMW DM 5 to DM 284.50 and 
VW DM 3.80 to DM 168.20. Elsewhere. 
Deutsche Babcock also gained strongly, 
rising DM 11 to DM 161 after an an- 


noucement that the company hopes to 
return to profit in 1982-83. 

Prices of domestic bonds were steady 
in quiet trading ahead of the Bundes- 
bank Council meeting today. 

In Paris, renewed speculation by for- 
eign investors over a possible devalua- 
tion of the franc pushed share prices 
sharply higher in active trading. But 
French investors were cautious, fearing 
that a televised address to the nation by 
President Francois Mitterrand next 
Wednesday may be used to announce 
austerity measures. 

Oil shares recorded strong gains, 
while portfolio, metal and transport is- 
sues were also firmer. Banks, foods and 
engineerings were weaker, while con- 
structions and electricals ended mixed. 
Among prominent gainers were Imetal, 
FFr 2.5 ahead at FFr 52.8, Creusot- Loire, 
up FFr 3.7 at FFr 60.2 and Radiotech- 
nique which advanced FFr 11 to FFr 381. 

In Amsterdam, stocks were firm on a 
good volume that saw the ANP-CBS gen- 
eral index rise 1.8 to 113.3. Gains out- 
numbered declines 102 to 52. while 55 is- 
sues were unchanged. The construction 
firm, Boskalis , advanced FI 1.60 to FI 
47.40 after the company made clear it 
had no intention of withdrawing from a 
pipeline project in Argentina. 

Prices of domestic bonds showed little 
change following the Government’s lat- 
est bond tender. The new bonds, which 
bear 7.5 per cent, drifted down to 99.9 on 
the secondary market after being priced 
on Tuesday night at 100.10. This gave a 
yield for the new issue of 7.52 per cent, 
which is in line with that for other re- 
cent Government paper. 

In Brussels, prices were steady with 
the Belgian shares index at 111.04 
against the previous 110.84. Most foreign 
shares were higher but sharply lower 
gold mines forced the All-shares index 
down to 270.1 1 from 274.27. 

Prices firmed in active Milan trading 
as operators anticipated the passage of a 
bill permitting tax exempt revaluation of 
assets. Bonds were mixed in moderately 
active trading. 

Prices were steady after a quiet ses- 
sion in Madrid, where the bourse index 
closed 0.09 higher at 107.99. 

But in Zurich, prices drifted lower in 
sluggish conditions, with investors ner- 
vous about interest rate trends. 

In Stockholm, trading lost momentum 
and prices turned weaker towards the 
end of the session. 
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\X T HITHER you're starting a new business or 
W looking for the right place to expand. Central 
Lancashire has everything you’ll need. 

PRESTON has all the facilities you’d expect of a 
major regional centre with a long manufacturing history; 
plus new employment areas sited to make the most of 


n them. 


LEYLAND has a strong engineering tradition, and 
the skills that go with it arc complcmcntcdby new indust- 
rial units served by last roads to speed the movement of 
your products. 

CHORLEY is the home of the new Chodey 
North Industrial Park, right alongside rhe M61 motorway 

Wr've an unrivalled choice of factory units from 
500 sq. ft. to MQjOOO sq. ft, aO fully serviced and well 
designed. Together with a local workforce that ranks 
amongst the most skilkrd and protessional in Europe. 

Housing, private and rented, is readily avaiLahJe-and 
not just for the average family. There are also ‘Singles’ flats 
and luxury cxecunw homes- an important incentive far 
attracting key staff.’ 


Central Lancashire is a better 
place for your business. 





You'll also find a staggering 19 million consumers 
virtually cm your doorstep And what an* perhaps the 
- finest road and rail connections in Britain. Manchester 
” aS-jr International Airport and Docks are 45 minutes away. 

■ ' Liverpool Container Port 1 hour. By Inter-Gty 

both London and Glasgow are a comfort- 
able -'j hours. 

Whether you're trying to get 
your concern off the ground, or 
make a fast and efficienr move from 
where you arc now. check out 
Central Lancashire. 

The only thing you won't find 
here is miles of red tape. 

For further intortnariott 
telephone Bill McNab FRICS, 
Commercial Director; on Preston 
3821L Or send for our free in formation pock. 

FT 14/3 1 


Please send me details on units in: 

) ] Preston Q Ley land Q Charley 

I'm interested in: 

□ 500- | — 1 3000- j — [Over 

1500sq.fi. ■ — 1 10.000 sq. ft L_JlOjOOOMj.fi. 
(tick appropriate boxes) 


t Central-^ — 

Lancashire 

±L -1 A BETTER PLACE TD BE 

Central Lancashire Development Corporation, 
Cuerden Hall. Bomber Bndire. Preston PR5 6AX. 
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A FINANCIALTIMES SURVEY 

MACAU 


MAY 18 1983 

The Financial Times Is proposing to publish a survey on Macau in Its issue of May 18 1983. The provisional editorial 
synopsis Is set out below. 

INTRODUCTION Macau — A Political Enigma — The tiny enclave survives in present-day Asia, thanks to mutual 
goodwill between Portugal and China. But as China addresses itself to the fu*ure of neighbouring Hong Kong, will 
it also feel a need to rethink the future of Macau? Other aspects, the view from Lisbon, and the view from Peking. 
The editorial coverage will also Include: 

OFFSHORE BANKING 
BUILDING FOR THE FUTURE 
TEXTILES TOURISM ZHUHAI 
THE MACAU GRAND PRIX 
A BUSINESSMAN’S GUIDE TO MACAU 

Profiles of the following: — The Governor of Macau. Admiral Vasco de Almeida e Costa; Dr Joao Antonio Morais 
de Costa Pinto, Secretary for Economic Affairs; John Wu, Head of Trafalgar Housing; Stanley Ho, Head of Sociedade 
deTurusmo do Divcrsocs de Macau: Ho Yin. Banker and Businessman. 

For further information anti advertisement rates, please contact: 

SIMON TIMMIS 

Financial Times. Bracken House, 10 Cannon Street. London EC4P 4BY 
Tel: 01-248 8000 ext- 3276 Telex: 885033 FINTIM G 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, contents and publication dates of all Surveys are subject to change at the discretion of the Editor 
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5080 30% 29% 

37 u33% 33 

0 i«% id, 



278 

a 

8ft 

9ft 

1 

J» 

U25% 

15% 

ft 

ft 

S3 

34% 

33% 

33% 

104 

27% 

27% 

27% 

1300 13% 

13% 

OV 

z25t 

13% 

19% 

»% 

7 

16% 

16% 

«% 

a 

170 

ft 

ft 

»s 

a 

40 

16% 

21% 

ft 

ft 

24068 

X 

69 

3 

17% 

17% 

Ift 

5 

29% 

a 

a . 

15 

3*% 

a*% 

34% 

» 

391 

39% 

3ft 

IS 

2ft 

2ft 

2ft 


-V 

-% 


+ V 


Continued on Page 35 
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Financial T5mes Thursday March 17 1983 0 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


l2Mra* 

nob lw» 

4% ft 


2ft. ft 

ft ft 

am n 

30% 16 

K> ft 

4a 

1ft 34 
20 6 
104 ft 
W4 a, 
2*4 104 
15% ?4 
14 4 

6 ft- 

24 14 

«4 174 
294 64 
5 34 


«% 54 

13 8 

184 34 
314 144 

§ -8 
8 8 
8 

a a. 

HP, W, 
Iff, HP, 
484 174 

5\ % 

1Z4 B 
M4 54 
264 64 
w% 64. 
74 14 

44 14 - 

74 34 

284 1° 

Si 26 

£ S 


524 1*4 
44 14 

74 24 

94 54 

94 64 

114 74 

254 «4 

84 *b 

W| 64 
6 24 
G 24 
« 24 

K»4 64 
84 3V 
94 54 

”4 ft 

84 24 

24 11-16 

234 U4 
234 a 

204 24 

314 124 
54 24 

64 34 

134 74 

194 74 

Ik Si 

144 B 

£54 ft 
74 24 

31 1H, 

344 154 
404 a 4 
164 8 
94 54 

94 24 

21 84 

204 84 


• Ft as 

K». YH. E 10Q, Hgt 

I 44 
■ w » 34 

2D 307 u64 
*0 20 19 11 204 
8 *3 22% 
HP 12 27 74 

wt 8 14 

«4« 3 zC 

S.1Q * as 58 254 
■20 12 11 54 174 

8 232 34 
185(78 17 05 204 

10 n b 

22178 . 8 life 
1 54 22 15 1 294 

B 81 84 
E8' O4 
■10a 7285) 144 Mb 
78t 3-8 6 184 

21341 3 94- 

73 m. 
s 29 287 224 
.4023 12 A «4 
132 14 ' 

pi 1 54 

70S 14 

.. 4010183 137 994 

1.12 + 26 53 274 

n 1 44 

II 3 

M . 98 2ft 
4 SO 104 
523811 7 134 

1 . 444 184 

25 J 13 205 304 

820 59 11 16 54 

14 237 7 

-3225 9 3 134 

1 54 

3B 54 
n 78 14 34 

n 18 186 14 
AS 15 35 ?T 18 
.72 11 27 IB t£34 
84 5 

nOBo 4 35 110 u\8% 
ATI 10 22 71 48% 

9 32 S, 

2D 17 17 G 114 

4 88 134 

9 AO 194 245 3*4 
ffl * 10 
12 14 
377 34 
wi -22 64 

■24 1011 30 234 

.1611 29 175 u74 

02 14 19 8 384 

5B3J9 50 16 

120119 10 12 304 


-<V»j 

On Prat 
LOW QBOttflkM 

? 5- - 

S 8 4 ! 

Wt -b 

74 74 +4 

14 .14 

S a 

254- 

W% 19% -1 
3 3 -4 

-*v 2? - 51 

64 SV 
«4 -1ft +b 
294 294 + 4 

X 5, -s’* 

L4%+ 4 
MS *4 -4 
34 94 -4 

ft 94 +4 

214 22 -4 
«4 «% -4 
1 1 . 

34 54 +4 

14 14. 

874 334 +2 

27 274 + 4 

a *4 +4 

X 264 +4 
«4 104 -4 
«b +.* 

174 174 -s 
«% 30 +4 

534 54 +1 

§ 13 -V 
ft 54. 

J 5:1 

14 si. 

174 M +4 

Z £ + * 
5 Ss +H 
S X A 

ip* «4 -4 
13 c -4 
234 294 -4 

^ 1% +4 

fft »ft +V 
7 74 +4 

384 384 -4 
154 KV 
304 304 I 


12 Mate 

1601 Low Sack D h. 1 

24 4 Branch 

284 ft Brawl fflfidB 

84 *44 BnOn 20 

43 234 BmFA .SB 

454 ' 28% Snra 88 

44 3 BmF pi .40 

54 ft BueHw 


p / a* 

Ow- W, E TOfcHigb 

iwfe a 3 

20 28 7 1 74 

96 269 n 334 
•8815 9 182 354 

pi 40 H. 55 34 

18 5 44 


154 74 BmI 


«4 44 

04 24 

26 134 

«4 44 

44 24 

274 124 

114 74 

17 8 

64 ft 

1143 9-16 
824 «4 

£ ? 

5 24 

284 74 
46 334 

104 3 

17 34 

8 4 14 

164 114 
354 224 
ia 114 
15* 5 

a 11-16 
14 

30 2Z4 

124 7 
84 34 

84 14 

a x 

354 124 

174 W4 
214 n 
254 34 
174 8 
224 12 
274 H 
74 5 


Bud* pi 50 98 33 54 


C-C-C 

Wr a 10 206 
05* 6 31 

94 158 4 

13 <8 

ss 

£0 3010* 21 

108 97 n as 

34 20 5 105 

59 

D 86 

806 TO 

36 09 

36 
15 

8023 11 (S 

0 512 =10 

s 11 33 

201 

M 13 


M 13 

5037125 M 
21081 4 

n 2D 255 

12 25 

u 

m 1 

050 12. MO 


B-B 

13 4 28 


- W 21107 

w 

5*20 

bbo* 

AO 44 
J2 25 11 


WI 

AO 22 13 
4023 13 
> 22 

9 22 

AW 87 20 
.60+4(2 
s .402211 
n.»2A 
12051 11 
. 37 
38 

At 289 

801813 
n 05b 1 «l 
282 34 
.1511 
40 44 8 

SBbtJtt 

186 


-B 

26 o634 S14 

3 S4 34 

158 54 34 

tt 94 84 

< 74 74 

SS 84 8 

6 25 2a 

8 7*1 74 

9 94 84 

»i 3 

11 5 4b 

43 84 ^ 

23 44 44 

1839 84 74 

38 IIP, 104 

15 <4 *4 

2 14 14 

108 18 T7% 

13 174 174 

38 20 194 

295 304 304 

25 24 24 

* 54 64 

HE 04 04 

M I84 HP, 
5 64 64 

10 2d* 224 

17 iris 144 

26 uH4 144 

5 24 23V 

21 3 9 

M2 334 324 
35 344 34 

51 38 .35 
153 14 134 

3 94 94 

109 84 64 

439 11214 20? 
81 19% 19% 


54 -4 

84 


<4 

9.:? 

£ 

18 +4 

174 +4 
20 +1 
3% 

24 -4 
54 +4 

134 4-4 

%,'X 

is +4 
M4 +4 
234 -4 
3 

324 -4 
344 -4 

36 -1 

W4 -4 

? -i 


f* a 

184 6 

% S 

*4 

8 4 

84 44 

44 T74 

13 5* 

64 3 


7 34 

34 14 

29 114 


15-18 4 
19% 64 

84 2 

204 84 
94 54 

1 11-18 

a S 

154 84 
334 204 

3 * 

«4 HP, 

244 *84 


304 11% 
26 154 


CariM pO50 12 220 

Cwfie Iffle IS. 4 

Owe .16 2120 U4 
CfanpH 28 672 

ChrapP 72 86 28 6 

ChrMA MS SB 22 70 

OxMB s 22 2 

CMPr 100 B.7 32 15 

CMC g M2 

Cfctai a .18 5 22 27 

On* 74 41 lit 
CtyQM 120 S3 9 3 

Owns T 41*54 18 

CtekC 20a 2B 4+ 4 

CUnw 30a 15 13 B 

Ckung 52 55 11 4 

Ctapay 16 9 15 » 

Cohu .18 21 22 12 

Conn g 40 5 

CoraAl 50 11 12 17 

ComdC 456 

Congw 20 21 16 61 

CompO 9 2 

CfflpCn 30 94 

Oonaim 32 30 

Conor 18 12 

ConcWc 38(27 113 

Com* 9 1 

Corffl 25 41 

Ccnqtt 35 202 

Cora wi 43 

Ccraeck 80 27 21 B 

Conny .40 1 B O II 

CansOQ WB 

ConOG m 4 

CunlMB 29 K 

Corwin 47 

CorsLb .1612 23 131 

OiCW n 18r 20 48 232 

14Ca*rtd 06*48 8 32 

QwM 11 

Cratf-o .10*15 12 5 

Crangd 23 

Crass *1.10 42 15 79 
CrawW 50 31 8 TO 
GwnCP 804.121 51 

CwCPB 80 4518 18 

OwCP pf183 80 4 

CraunC 1 

Cram 04*5 21 117 

Cruiofl 11 251 

OystO 8628BM «H 

on a -38 12 a MB 

Qrtea s' 7 13 

CunEn MS 


»®i HP, 

«. 84 

2J4 234 
114 HHi 
44 44 

i^ W4 
114 11 
12 % 12 
5% 54 

«. ra* 
484 484 
114 114 

1 i. 

43 a 
104 «% 

17 Ifi, 

u8% 84 
Wi «4 
354 36 
134 13 

154 15 
1% 14 

14 14 

294 294 
104 104 

S4 3 

Si £ 

3*4 3*4 
IBS 164 
194 18% 

234 22% 

uM T74 
®4 19 

284 384 
74 7 

«4 «% 

16% 164 

T7% T74 

74 74 

2* 2? 

28 27% 

74 74 

74 74 

84 84 

5 a 

84 84 

if* if 1 

74 74 

9 r 

% \ 
2*4 at 
54 S4 
4 4 

174 174 

84 e 
134 134 

as 9 
15-16 15-18 


w% 1*4 
28% 28 
154 154 
®4 «• 
uiS4 «4 
2«4 a*4 

s 1 * a 

& a. 

29% 29 


14 4 Cypras 998 14 *4 

U US Cypr pi 180 13. 1 M4 144 

D-D-D 

34 24 OHIO 29180 56334 34 

194 DW&t St 28 13 79 124 124 

74 34 Damon 13 15 84 6 

BS 64 Owtnon 11 48 G% 6% 

3% 1 Dm wi 8 24 24 

2K 4 294 Dm p(375 It. W 27% 274 

20% 7% DnPd a.185 33 2110 U214 15% 

11% 5% Drtam 17 80 M% HP, 


OiBB 
□m Pnw. 
OaottOM* 

74 -4 
334 -4 

£ :! 

S -4 

O -4 


«4 + 4 

84 

23% +4 
UH, -4 
44 +s 
194 -4 
114 -4 
124 -4 
5V -4 
94 -S 

48% 

114 -4 
34 -4 
<4 

25% -4 
43 -I, 

HP, +4 
164 -4 
64 

164 -4 
354 + 4 
«4 -4 
154 +4 
IV 

1% ‘4 . 

294 -4 
MV 

a :n 

a « 

344 ♦ \ 
is, -4 
10 -4 
22 % ♦ 4 
16 +4 

194 +4 
264 | 

18% 4V| 

rtV- 

174 -4 
74 

54 + % 
27% -4 
74 -4 
74 +4 

84- 

384 -4 
124. 

64 -4 
1*4 -V 
7% +4 

W4 -4 
& -4 

5s +4 
2*4 +4 
54 -4 
4- 
17V 

8 -4 

134. 

V, -4 

15-16 

a -v 

«4 -% 
194 +4 
164+4 
a*4 -4 
54 

? +% 
18% +4 
a +4 

2% 

134 

14. 

M4. 


I 1! Kgmli 
Htf Low 
94 24 

44 14 

a a 

134 64 
294 16% 
54 3 

29% HP, 
224 74 

774 24% 
4% 15-16 

6 24 

842 1-16 
21 11% 
18% n 
144 74 
HP* 34 

W. % 

194 7 

P k 

1*4 a ■ 

164 104 


3 4% 

54 24 

84 24 

8. a 

94 24 

124 a 
60% &, 
244 74 

124 64 
11% 54 
*4 H, 


M4 7% 

204 104 

234 84 
5 24 

154 » 

14 4 

a a 

164 114 
104 5% 

224 18 
19 134 

28% 134 

94 34 

41V 23 
21 11V 

304 84 
B% 24 
304 174 


EP'gt 

P/ Sfa On Prat 

Dw YH. E IBhltgb Low OuonCIn 

25 118 94 Pj .8% -4 

IS 44 44 *4 « 4 

601GB B 22% 224 22% + 4 

111.60 13.6 15 13% 134 04-4 

n 1T3 284 12% 11% 124 -r 4 

11 40* 50 7 3 284 28 28 -4 

16 29 54 54 54 

40 50 284 274 284 -4 

4 MO 114 104 104 -% 

30 « U 29 1/794 774 784 *2 

88 £9 3% 3% 34-4 

8 4 4 4 

2212 3 2% 215-16-1-16 

g 1 S 20% Sj 804 -h 

.1611 11 293 10% 10% 104. 

30b 2 j3 13 3< O 11% 114 -4 

.3 28 U 94 B4 94 -% 

5 35 44 44 «, -4 

.70 2.124 25 33 324 ®V -4 

* 30 8% 84 8% -4 

07*93 273 V 11-16 4 

76379 123 20% 204 204 +4 

40i 33 14 48 12 11, 12 4-4 

29*20 8 428 *34 *21, 12% +4 

70 48 a 5 14% 144 14% -4 


12 Mon 
Mg* Law 
22 16% 


2ft 

M% 

38% 

»ft 

GoukfT 

GiahUt 

GrraMi 

1ft 

34% 

13 

£ 

OmaCH 

Grang 

Oram 

(ft 

ii 

QtAnV 

«V 

3ft 

GAVOi 

ift 

4 

Gram 

ft 

2ft 

GrossT 

ft 

3 

Dnme 

ft 

ft 

Guwfik 

a% 

i*b 

273, 

K% 

s. 

GUVld 

0HCOO 

Grin 


204 11 HMQ 


Qg* 

?f St On Pro*. 

Efi*. W. E IDOithgta Low IbwaaCloto, 
10BS0T3 TO 21% 2i% 214 

14061 8 3 22% 224 22% +4 

32 28 6 13 124 124 124 

801.8 12 22 38 37% 37% +14 

113 3% 8% 9% ♦/, 

s *2 22* 3* 3S, 334 *% 

itl *8 13 54 114 11 114 ♦ 4 

7 13 174 17 17U 

8015 SD 5 K 39% S. -4 

S I 84 12% 124 124 -4 

1 72 42 10 1 41 41 41 

36 47B 7% 74 T, +4 

15 11 44 4% 4$ -H 

7227 12 48 1R6I] 25 264 -4 

44 445 M4 1V-, 114 -4 

nsi2 a s ai) p a -4 

H-H-H 

803015 5 19% 13% 19% +4 

5716572 64 84 84 -4 

« 50358 6 234 234 234 -4 


E-E 

.40 4 1 8 
28 25 
50 53 88 
9 32 1.1 25 


i 9 
5015 TO 
.17*9 7 
20 21 a 
.10* 12 21 
« 


-E 

36 10 

11 114 

47 11% 

136 80 

42 4 

3 184 

14 44 

1ST 64 

5 4% 

33 34 

83 3V 
73 7 

ZS 3 

2 3 
i. 9 

13 84 

06 34 


F-F-F 

78 3% 

* s m, 

50257 78 204 

,51 10 12 75 234 

11 34 

•1 08 75 18 4 M4 
v » % 

ID £ 12 744 174 
KB0 8 15 114 

50 84 B 31 12% 

4SI4B 42 12 94 

250 12 11 11 21 

16 44 15 

36 48 84 
6 7 114 

40 20 a SI 20% 
M 33 77 65 264 

a 62 74 

g <74l0u424 

10 5 4 20% 

S 55 278 u334 
M3 <% 
5025 12 38 2C% 
n40b 35 12 7 1*4 

32 88 40% 

M 114 
.40 35 5 38 114 

AOD 25 10 17 164 

200 1511 214 204 
wCKl25 a a 


1D£ 12 
1(90 6 
A 64 8 
*5! 49 42 
25012. 11 
18 
a 
6 

4020 a 
04 33 22 
a 

105 

s a 


18% 114 -4 
n 114 -4 
264 26% 

^ S, 

44 4% +4 

a u- 

a 34 +4 

34 34 +4 

§ 24 -4 

104 HP, -h 
54% 564 +V 
19% 19% 

9S 9V + 4 
84 84 -4 

34 34 -4 


3% 34 +4 

134 134 +4 
204 204 +4 
234 234 -4 
3 3-4 

144 M4 +4 
11-a 11-iE +1-16 
19 1B4 -IV 

11 114 

9 9 :X 

a ? A 

6 8-4 

114 114 -4 
204 204 
26 254 +4 

8V 74+4 
42 424 +14 

204 204 +4 

294 31% +14 

2f&, 3% 

114 114. 

404 404 -4 
10% 10% -4 
114 114 -4 

15% 18 +4 

194 a +4 

124 124 -4 


Hwwr 

91 

3b 

3% 

3% +b 

Mobra *98 10 11 

7 

2ft 

29 

3?% + 4 

Hasfeg 4tk 19 10 

n 

23 

22V 

2ft -% 

Hora*A 

51 

5b 

*4 

54 +b 

HM3l 85 

IX 

12 

H 

11 -l 

UK A S9 

9* 

tt 

9V 

tt. 

WNI .44 40 11 

7 

ft 

ft 

ft + b 

HgbiWr 5 

HttMk 10 10 17 

4 

1® 

1&» 

6% 

1ft 

6% -4 

'ft -b 


225 Ml, 134 144+4 

S 54 5 54 

S * 3 2% 2% 


224 114 Kfxnm 

34 14 Hofmon 


56 42 5V 5% 

2B 84 84 

3*33 M 94 9 

52i 90 28 84 6 

.12* 35 a 19 34 34 

» 10 13 20 16% 164 

14 7 3 24 


X 

ft 

NWyCb 

2475 W 

® 

ft 

17% 

Horn* 

137 12 

3 

Z7 

7B 

1ft 

Homft- 

1941 73 22 

99 

% 

"V 

9 

HomH 

WI 

18 

St 

TO 

17 

HouOTr 

HuMB 

291* ta 

1 1SSB 11 

441 

48 

a 

46 

25b 

teibl 

pi206 5 2 

1 

*0 

14% 

74 

Hu&i 

30 22 8 

» 

13% 

164 

12 

HwnlHg 

X 22 16 

a 

17% 

11V 

5V 

HunlH 

.12 11 19 

186 

1D% 

8%3 

n-UHHiy g 

l-l- 

61 

1 

74 

3*4 

13 

ICH 

250 9 

71 

Z74 


34 -4 
12% +4 
64 +4 
H, -4 
2% -4 
274 

20 +1% 
W4 -4 


s a 

S 44 

2% 

234 *S 

64 2 

284 12% 
19 10% 

54 2 

144 8 

84 Z4 
174 8% 

& § 

224 ^ 

a ? 

5 

41 224 

304 M4 
W4 64 
154 6 


G-G-G 

a 

11 35 
11 228 
79 S7 
a 12 37 

ISO 

150 45 8 2B 
20 1513 44 
11 

3t SM. 23 107 
SO 98 
a 14 106 

8* 

17 383 
54 15 U 7 
S25 10 194 

g 207 

150 35 9 17 

1b 45 11 a 
50 2713 99 
51 

» 360 
WI M3 


254 13% 

IIS* 64 

A W, 


2? H3, 

s. % 


184 114 
124 B 
54 24 

X l 

264 MS 
M4 5% 


54 54 

44 44 

§ £ 

224 224 

a «4 
174 16% 

T3 X 
54 54 

16% 164 

*4 «4 

134 «4 
204 204 
iAi 204 

IB 154 
u4l4 *14 
23% 73 

1110% 184 
14% 14 

Is £ 


5% +4 
44 +4 

84 -4 
224 +4 

P A 

174 -v 

*:S 

54 -v 

164 

44 -4 
134 +4 
20 %. 

204 -4 
154 -4 
414 +4 

23% +% 

184 +4 


W4 74 
144 34 

174 44 

354 11% 
74 44 

44 2 
5 24 

224 11% 
194 84 

a ? 

94 2 

W4 74 
234 17% 


256*10 10 a 24% 234 

n 15 » 7% 84 

43 *4 4 

160 9 4 10 8 174 17 

.12 25 *2 64 54 

55e 57 17 5674 84 84 

gl40 S3 §S 3^ 

34 a 64 64 

A0 10840 31 a 384 
330 2\ 2% 

pi 24t 87 40 24 24 

118 14 1 

16 103 S, 5 

g AO rno 64 
68(9 9 7 a 8% .6% 

18 13K *9 ufoj 114 

06* 10 65 267 6 S% 
50( 128 57 164 164 

.1615 21 73 HP, KP, 
28 44 44 

4 84 84 

15 118 M4 14 

a IS B 13% 194 

16 SB 124 124 

J-J-J 

40b 48 B 70 iff, 84 
a 44 51 18 11% 114 

12 118 WV 10 
33 64 «4 

7 44 44 

K-K-K 

40 46 M9 9 84 

7 S4 54 
.06* 3 M 9 154 154 

55(26 33 134 134 

55 1 6 17 U 154 154 

a 50 5 62 225 31% 314 

WI 238 5% 84 

U 32 4 34 

3 51 4% 44 

5029 78 18 214 21 

1333 B4 94 
Iltg 20 7*, 74 

, IB 190 94 8 

» 174 17 

0150 751® 122 u2$| 23 


64 +4 

9 -4 

84 +4 

34 -V 
164 -4 
3 +4 

W. -4 
27 -4 

* \ 

304 +4 

40 

W, -4 
174 -V 
10% +4 
7 -4 


Z7 -4 
2*4 +4 
64 -4 

4 -4 

17 -4 

54 +4 

84 -4 

fc:J 

64 -4 
384 
2 % 

24- 

I . 

54 -4 
0 +4 

n% -4 

X A 

HP, -4 
*4- 

84 -4 
144 -4 
194 -4 
124 


84 +4 

11% -4 
104+4 
84 -4 
*4 


84 

54 +4 
154 -4 
M4 +4 
as +4 
314 -4 
54 -4 


12 Kraft 

Hfgft low 

224 84 

94 14 

*74 64 
224 >34 
13% 54 
10% 8 
34 2 

\ k 

X k 

2*4 t*4 
*34 K4 
164 74 
16 74 

94 74 

.a s 


37 1*4 

sa 134 
*4 2 

19 124 

I MB 

X % 

174 a 
74 2 

124 54 
27% 12% 

494 13% 
2*4 174 
104 3% 
17 lA, 

84 34 

50% 334 
26% 114 
84 *4 

as 124 
s. 3 
104 6 
12 64 

12 64 

54 14 

2*4 124 
1*4 24 
94 54 

154 84 
114 5 
46 334 

94 *4 

214 94 

314 204 


IBS 8% 
174 B4 
<4% 9% 
ta B4 
174 HP, 
224 4 

44 2 


264 114 
114 94 
8 14 


43% 234 

a% 84 
144 64 
144 84 
804 314 

7% 1 

2*4 11 
5 1% 

384 174 
74 2 


21 % 7 % 

SO *84 

254 84 
154 7 
21 124 
184 84 
384 21 

334 34 
6 24 


OTg» 

Fi SU Or Prav. 

Ow TO. t lOtkHqb Law Owra Dm* 

L-L-L 

9 24 1 1 15 92 022% 21% 224 + 4 

12 64 5% 54 

g 73 32 X 3& -24 

65 3i 20 20 23 -4 

44 MI, 11% 124 *4 

a .a a 3 v, 

1® 177 54 54 54 +4 

9 10 114 11 II -4 

1625213 7 64 £4 64 *4 

9 215 54 5 5 -4 

12 44 44 *4 

20 6 24 74 u35% 354 354 

142 1 234 234 234 

ma mo 424 4i% 41% -% 

<2 IS* 134 i?4 13 "4 

15 426 164 154 M +4 

11 34 94 94 -*4 

ID B 26 11 134 U t3 +4 

2O2.04& E ID 94 ID +4 


I— M 
23 12 
82 34 

117 191, 
12 29% 

355 *4 
s «4 
60 11-16 
134 3 
17 214 


n2i* 

13 

nJ08r 5 2£ 


101 24 9 
a 

565003 
106 640 
17150 
s 15 1 5 IS 
57 79 
23 


120 51 12 
,08 0 13 
36 41 12 
40 25 B 
5021 *8 
pi 5 E 
.10* 13 47 
54 1 * 10 
70 2 4 14 
48847 


50 12 a 
319 K 
131*91 13 

n 4? 

, 2D 13 9 
s 23 


ir% t5 . 

3 34 

18% 18% -1, , 
S4 S94 +4 

^4 as +4 
11-16 11-W i 
2% 3 ] 

514 2*4- 
IN, 17 + 4 | 

7% 74 -4 i 

114 a. ] 
=14+ 4 1 

364 37 +4 

174 174 -4 
9% 1O4 + 4 

l&i 15% -4 
64 6% -4 

43 434 +4 

51% 51% -4 

54 54 +4 

17 1* . 

ft; 84 -4 
9 94 +4 

114 114 -«i 

11 it 

X §4 *\ 

94 a *4 

8% 8% -4 

1*4 '*4 -4 
94 », -4 ' 

« 42 +1, 

B S -1, 
174 174 -4 1 
29% 294 +4 
74 74 -4 , 

14 14 -4 . 

Wi If% -4 1 

i«% 16 -4 

144 us -VI 
94 94 +4 

iKi a -1, ' 
17% «4+4 

* *4 + 4 


-N-N 

29 1M 23% 224 2C% -*4 
16 5 94 94 94 * 4 


12 Homb 
Hn* Low 

Stock 

F: Sfa 

On. T«. E lOQs Hob 

low 

Cbge 
□os* Pm. 
QuowQiu 

1 ft 

ft 

oms 

54 

ft 

ft 

ft -b 

94 

3% 

QrirdF 

20 X 

ft 

ft 

ft -V 

194 

ft 

OartA 

20 1 3 20 670 

16 

ift 

tt% -V 

04 

10 

PCCpM 

P-Q 

1 ® 11 6 

134 

13 

13% ♦% 

114 

ft 

PCEp/C 

12512 ID 

10 % 

10 % 

lu% - V 

ii 

PGEb® 

1 25 12 41 

11 

TCV 

10% + V 

St 

7% 

PCEriE 

1 K 12 17 

(ft 

’ft 

1 ft -% 

ft 

PG£p(G 

1 ® (2 68 

10 % 

13 

10 

X 

27% 

PGEpF 

434 13 £6 

3*b 

» 

J*S .i 

33% 

=4 

PGCnC 

*06 tt 

33V 

JJ 

*» -3 

27% 

20 

PGEprv 

320 12 0' 

y* 

261; 

+b 

a 

164 

PCEplW 

2 57 1J 37 

21 % 

>ft 

71% 

21% -4 

1 ft -% 

»% 

PGEpW 

232 12 30 

19% 

21 % 

16 

PCEp/T 

2 54 12 » 

7i+ 

21 

2 i% - k. 


IS, 

PGEDtS 

2 62 12 1 ? 

21 i, 

311, 

-ft 

9% 

7 

PCEplH 

I tt 12 16 

9% 

0 % 

0 % -% 

20 

14% 

PGEplR 

237 1? 17 

3! 

10 % 


18 

13 

PGEDlP 

205 (2 27 

17% 

17V 

17', * % 

17 

12 % 

PGEpffi 

2 tt 164 

ul7% 

1 b% 

W% 

Ift 

in, 

PGEp/M 

1 M tt 44 

ulft 

Tfi-C 

16% -% 

«V 

14 

PGCpiL 

225 tt 5 

1 ft 

>7% 

tt. 

IB-, - % 

Ift 

w* 

PGEpK 

204 12 ITT 

16 

>7% 

1 ft 

14b 

PGEpU 

232 13 3 

1 ft 

Iff, 

IB.; -V 

9% 

6 % 

PQEpn 

109 II 106 

ft 

9V 

ft - - 

1 ft 

11 % 

PGTm 

162 5 24 

16% 

16 

1 ft 


16 

5 

9% 

ft 

9% 


129 

ft 

ft 

ft 

28 

207 

ttV 

M% 

Mb 

! 9 

74 

tt 

18% 

19 


12 

3% 

3% 

ft 

16 

6 

7% 

7% 

74 

1 15 

3 

41b 

4ft 

4ft 

32 

11 

13% 

1ft 

Ift- 

117 

S9 

13% 

13 

>3 

1 15 

50 

13% 

1ft 

134 

1 IS 

07 

874 

66% 

674 


• 78 6017 99 13% n *3 -4 

56* 40 15 50 134 134 134 ♦ 4 i 

1 22 1 B 18 97 674 664 674 +4 

s tO IS 10 S3 24 X sk -34 . 

* 34 34 34 +4 

1 0B 29 9 3 364 364 384 

21 114 64 84 84 + 4 1 

83 11 24 24 21, +4l 

50 13 10 30 15% IN* <54 -4 , 

g 13 114 11% 114 -V 1 

58 « 84 84 84 -4 

g 12 04 «4 1*4 -4 | 

0-0-0 

a 17 48 194 19 104 -4 

.120 5 20 35 484 *9 <94+4 

m 1 IS 25 25 . 

604.1 11 14 1*4 04 1*4 +4 

40 20 8 17 194 104 194- 

5015 24 5 18% *8% 16% 

,550 37% 36% 37% +4 

A 13624 40 284 274 28 +4 

8 2% 2% 2% -4 


38% a 
114 *4 
a% 
6 14 

*4 54 

2D 13 

64 24 

7% 54 

74 14 

W4 114 

2% 14 

as. 19% 
114 74 
134 74 

*% 4 

734 as 
3a 154 
*94 *4 
Of 74 
124 94 
184 1*4 
*4 34 


*5 ”4 
534 414 


23 B4 
384 54% 

154 10% 

131, 94 
264 154 

2k a 

34 1 

484 24 

■a a 

54 ?4 

3*4 234 

174 10% 

204 15 

35 71 

204 14% 
57% 7 

114 4% 

13% 94 

174 1*4 
15% 8 

74 34 

84 * 

164 64 
184 84 
<24 11 
34% 134 

94 34 

84 S 
2*4 114 

46 2*4 

71, 34 

1% SMS' 

5 % r* 

124 54 
304 as 


a 36 9 26 131 J&. 
2 *9 54 
51 

6(4 34 9 1 17% 

31 9 261. 

40 31 47. 

40b 54 is 1 

17 14 

120 64 12 M 13% 
lfl 76 5 33 21. 

250 83 10 14 30 
40 3 ? 20 1 nr, 
17 1 4 It 29 12-- 

13 l%‘ 

a BO 1 1 15 m 71', 

00 24 7 27 A) 

28 1 5 16 SM u'T 
12 AM HU. 

pH 65 14 SS tV, 
pC28 M 51 IU, 
57i 14 7 B 4 
34 t-„ 

n SI <7 It, 
306 795 lift; 
56* 79 9 5 7% 

4022 35 10 18% 

1 £S 3 3 9 3 50% 

15 165 9 

g 20 12 1ft, 


6 12 
74 

GO 17 17 
20 13 13 
30*3025 
122 50 8 


33% -4 
54 + 4 

V. -4 

i~i - i, 

254 

44 -4 
T 4 -4 


33 -1 

ie, 

12 -- 

*4 

P a 

v*4 - 4 
184 -4 
»4 -4 
(51, 

4 

»B * 't 
'+4 ♦ % 

» - % 
»4 -4 

n -4 

184 -4 
3 ♦ 4 

ir t 

« -4 

W; 

224 • '• 

3t% » 4 

15 - 4 

10 


Pm did 

30 J 5 14 

13 

ft 

8% 

8% 

PracM 

PiwnRs 

W* *6 11 

20* 

31 

16 

IV 

174 

i% 

'7% 

1% 

PratH* 

< 76 3 B 13 

£0 

47 

45i> 

4ft 

PrasR 

A ® 56 33 

J 

ft 

ft 

ft 

Prwfl 

B® 7525 

73 

6% 

ft 

ft 

PTOffU 

25 

7 

ft 

ft 

3V 

PidCT 

2 55* 70 11 

5 

34 

33% 

14 

Provtn 

i GO 96 5 

1 

15% 

1C4 

(tv 

Rbi 

P/C2M 12 

3 

1ft 

ift 

19!. 

Fgi 

HE* 38 13 

35 

3*4 

34 

3* 

Pgi 

par 3/ (2 

4 

20>. 

201, 

2ft 

Pu**H 

PumG 

s 14 2 32 

327 

215 

s* 

567, 

9 

5ft 

?b 

Pum 

pil 10 85 

4 

13% 

13 

13 


R-R-R 

RAI n 541 33 » 228 164 16 -4 

HE DU 10 64 147, Ml, 14% + 4 

RMS0 1? S- 5% 54 

RSC 61 6 6% b ft. + 4 

RTC 49 33 8 16 144 1+4 1*4 - 4 

Ragan .Mo 8 33 1 14', 14% 14% -4 

RnchEx 590 8 34 24 351, 3T, 33% -H, 

nwwbg 72 33 29 MS 22 21% 214 -4 

RmHI 47 7 *4 +4 +4 -4 

R*m 300 35 13 16 04 84 64 +4 

FtBynWi 26 11 8 8 234 224 23% - % 

REM* 540* 53 17 282 u46 45 *6 +1 

RtMcT 27 1 74 74 74 

n«Rw 10 14 <4 14 

Reflnrm 55 54 54 94 +4 

R*gWB 72 51 19 2 U 14 14 . 

RepGfP 40 3 3 18 7 12% 12% 124 

Run A 13 373 28% 27% 281, + 4 

Continued on Page 36 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Kraft PAH, 

Wpb U» Hack Die. YkL.- E IDOt Kgk.- 

Continued from Page 34 . 

164 M7 N«M' n . z 

154 94 MR n r 15% 

62 £74 tan 12029 818 52 

12 4% Nwpwfc m TO 64 

174 «4 N4MP 1 J0 11. 8 8*1 HP, 

32G 224 NMMpf . 3J0 tt. Z20 284 

34J, S54 NaMpI 41012 <150 3* 

40 304 MUM 4 85 « =110 38% 

44 324 !« mS 526 13 Z300 414 

6*4 *• MWAA 77212 *380 61% 

194 124 M*BSb 129*80 17 HP. 

174 74 Mb* " 1W 1«4 

32% £1% MCOR 30*11.8 331 28% 

17% £4 NnUM - 12108 440 134 

® 404 NoiSo O2J0S.1B M80S54 

26 124 Neiln 10 B 23% 

334 22% Nonar 2200 72 8 33 304 

MV 54 »Mn*k 08 J 7 53 11% 

35% 214 NACUl 00 24 8 05 33 

504 30 NoAPtl 17031 10 233 54% 

224 M4 WuO 2A4* 1+ 7 29 17% 

iS 94 ***** 138 IT 7 1078 124 

13% 104 NkaRS 1 50 n. 9 1125 13% 

3a 25 NoSJPW 274 86 7 319 32% 

37 gr NSPw pMIDiL. jSOQ 0374 

824 ®4 MoiTI g120 ®2 7S% 

g 24 Nfcpu g . 71 ft, 

794 39% Nortrp 180 25201 287 734 

S04 ZS. MwtAr J0 10211 3400 40. 

28% 17 NwKcp 1J0 8J8 280 27% 

k 2 40% Mfcp p<3JB*7J0 . MS 58% 

814 M NBra pBOtaU US 584 

54 514 5S* V> 200 51%. 

MS -os lAajsa an ift, 

204 154 NwEn p(2.13 11. K « 

714 324 NwM 28889 4 684 33 

a 14% ihuaw - AO 1J B u344 

234 Norton 2SJ32 587 30 

2S% 184 wan' 106 49 12 970 28 

61 384 Nans pflJOSJ 1 S7 

644 35% No«0 .32* .6 21 188 50% 

784 9*4 Kucor 58 7 24 53 76 

404 184 NUBS n M J 14 1474 314 


Ck'go 

.. Oo** ft**, 
-low -Doom dote 


w, w, 

154 MS +4 
504 504 -% 
«4 6S -V 
MS MS +4 
264 284 -4 
3* 3* -4 

384 38% +4 

414 «14 -4 

824 S4% + % 

15% *64- 

MV «4 -4 
984 an, -V 
®» 1*» -1 
54 55 +% 

25 254 +4 

5 3* 

5*4 54% +% 

174 174 -4 
Wi 12% +4 

04 W% +4 

5 32 -4 

374 374 +14 
784 784 -V 

0 o . 

72 72% -14 

47 40% +1% 

ar. 2?v . 

584 584 +4 
SB 55 -14 

■«v «s -> 

UP, «V -4 
1% 18 +4 
384 38% -4 
2*4 8»V +4 
354 364 +V 
»«4 94% +4 
57 87 -14 

60 504 -4 

78 78 . 

3V 264 -«l 


12 Kraft 
:«n* low 

«4 
604 Wi 
12 *S 

104 *s 

.34 204 

88V 81 


»"gr 

P/ 31* DOR Prw. 

K*. YU, E 100* Wgfc low Dumb On* 

- • 154 44 <4 '*4 “V 

A4 15 15 100 284 284 2B4 +14 

88 jB St 289 48% 47 48% +14 

.181920 33 11 HP, HJ4 +4 

t92 24 24 2V 

W 213 30% 28% 28% -% 

1*597 BA 35 84 824 02% -1 


50V 

32% 

Pmnoy 

2 

3AT1 

3250 

69 

564 

58% 

24% 

17% 

P*Pl 

2AQ 

10 7 

5® 

23b 

234 

23b 

38% 

a 

P*PL 

04.40 

11 

<1® 

36b 

S 

X 

80 

28b 

1VPL 

pH M 

13 

22® 

35b 

S' 

35b 

» 

54 

PlPL 

pan 

10 

<1® 

574 

6ft 

67b 

68 

614 

P*PL 

pr8*0 

10 

<700 

a 

66% 

66% 

27V 

264 

PlPL 

<8x025 

O. 

92 

a 

25% 

a . 

30V 

23% 

P*Pt 

dpr3J5 

a. 

3 

284 

29b 

2ft 

94V 

744 

P*H. 

prH 

12. 

<110 

824 

82% 

824 

■105b 

88% 

PtfL 

prtt 

11 

<220 

1014 

Wft 

101% 

70 

54 

P*PL 

P<8J0 

10 

<200 

04 

67b 

874 


41% 33% Raramf 

« 83V P«H 

354 11% W 
10% 74 PnapEo 
50 324 PPPHCO 

33% 17 PwliB 
12% 84 Pimlwi 
33V *4 Mrto 
17% 104 Psnti 

33% 23S PMflO 
17% 15 P«H« 

80S *9% Ptrar 
3* Wi PlMftO 
90% 304 Pttra 
is 13 Piraa 
X 234 PHE 

84% a «HE 

38 27 PME 

57 424 PNE 

82 47 PM- 

Hfc W PME 
12&, W PM 


29059 19 818 404 304 « ■ 

pH 00 70 m a a 73 . 

290 69 W 98* 37 354 354 -1% 

pBBVL Z17077 77 77 . 

S 96 1.1 M 74 32 3T4-314-4 

1 12. 7 5® 94 84 IS 

15249 15 2825 354 34% 35 +4 

50 19 24 1640 29% 28% 28V -% 

199* 13. 7 SOB Ift 9% 94. 

1.40 4A IB 830 U33S 314 32 +V 

JO 39 9 3824 14% 134 134 -4 

398* 13. 22 26% 28 » +4 

pnJ7ia 1M 18 15% 15%. 

2923917 1325 734 72% 72% -14 

1195 304 294 29% -4 


0-0-0 

27 0 OMdnd 242049 1312 124 

254 174 Q lUHP 19889 0 0 24 

17 OcdPal 290 M 27 3305 19 

704 554 OcdP p H90M » 

78% 93% OcdP P* * 68 1 58% 

19% 18 OcdP pGLSOM. X 

17 134 OcdP pC12 13 38 1% 

17% 14% OcdP P&30O. 28 T74 

ffi-4 09 OcdP ptISJO 17 905 «% 

HUP, 05V Ocd pf14921B. 79 ^ 

» M 006CO 1595 401 2K» 

30% 17% Cgdra 190639 64 29% 

15% 124 OhcEd- .19012.8 1134 15 

344 39 OKd (4444 13. <2 20 b® 4 

87 9 ObEd pM.56 13. <1000354 

894 45 OWd p(73B M. *200 56% 

86% 60% OhEd p«9DM zH» 64 

X 27% Oi£d. P09213. 21 31% 

15% -OH OttH pfl BO 12. 10 M% 

» 554 Ob&J *0.1213 *222071 

90S n ObE pmts 12. «00 0®, 

824 <6 OOP' .—0*790 13. *870 81 

02% 47 OhP pfC70OT2 <100 614 

31 9 OOP pftB.7513. 1 SB 

MB S71, OhP . ptAM .M Z3X W 

MB 07 OhP ■ JPFM 13. <100 1084 

194 M4 OktGE 194 99 7 353 W 

04 84 OU*S . pUDHL <277DuB% 

26, M4 C9n 190+2 13 314 394 

214 «4 Orafft - - :■ --t *925 42 21 

a 16% Comer .8902522 27 32% 

WV « OnaB* • 72+3 M MS W% 

304 24% ONHMC 240 998 64 254 

8 - 44 OpBlft 6 54 

204 ‘ OranRk - v -1 80 89 8 MS 204 

» ^ SoC ! ,9899 12 K 804 


20% 4 Ohcn 

314 19% OUM 
51 2^, OdM 

(84 B4 DwtCr 
42% 184 OwTm 


404 1«V 


a ass 


16S 13% 
90 259 74 tfli% 

9011 16 61 524 
9034 48 ® TO 
JO 20 15 « «< 
90597 163 10% 

1 2D 32 3D 755 384 


30% 2®fc Ow« ' 1W5AM 3813 i» 
884 01 -Owm -pH 75 52 1- T UB 
ir 124 0*Wf- : a£4 22D 6* 

- P-Q 

®4 t74 PHH - 74 19 18 ® 35 

IS 8 PNBM 192*8310 * 

80S 204 m 29639 13 B18 80S 

W4 SI _ PSA .k.. .60237 171 28 

m n PKAS 1.4a 12. M7 MS 

32% 214 PraOE.. 3898 1459 31 

3U 224 Plttlfl . 399 7 » 30% 

30% 16 Mini. 9028 30 1g 28% 

2T% . MS PkPw 21810 7 70S 214 

31% 2» PWP pBJSM. 38 MS 

33% &f, -PkP - pHOTO. * » 

2t% B PacSd 381515 » M( 

50 10% - HMb ‘ *50 10 12 TMB «4 

27V 134 -120 4.4 12 M9 Z7 

17% O ■ PwMBk E3A7 GO uWg 

5% 2 %' t WnAm ~ ' W5W - 

34% 204 PW«1. 230B65_ Btt »% 

ss 44 -pgnftr-.:-. -. us no 
314 K% IVpoa . 1M1Z 6# ^ 

61% as ISriff -- B 

404 tt% ftWM 19814 14.36 

154 7% :-MW .«M4 Wfli 

284 V*% .MN-. 983931 .80 374 

174 WI PwUS • 821 1 MO W 

27% Ip ..pw® .1.4910 38* 244 


12 « -1 

24 2* -4 

s a-' 

58% 58% -4 
«4 »V +4 
«% 16% 

17% 174 

934 9B% +% 

«V -1 

St T A 

8* 35% +14 

354 354 +1 
56% 564 -14 
8* St 
.304 314 
15 IS -4 
70% n -1 
BB% 054. 

go 00 -a. 

814 614 +2 
29 SB +4 
107 HJ7 +1 
1064 MS4 +1 

«% *4 

20V - 284 + V 

S § -V 

164 18% + % 

25 25 -4 

5% 5% +4 

204 204 +% 

I I A 

334 3*4 +1V 
614- 534. 

17% 174 +% 

■404 «4 *H 
184 ib% 

374 38 + 4 

2S4 30% +14 
c 92. S +« 
2B% 2B +4 


ITS 

Oft 

me 

75 

564 

PME 

B3 

4ft 

PME 

60 

a 

<7 

8% 

4*4 

PME 

PMSub 

FM+ 

S3 

124 

PMM 

40 

U% 

PNki 

364 

234 

FWM 

224 

124 

PMVH 

98 

224 

PtodAvt 


3B% 384 -b 
MV MV -4 
594 80 +4 

2»* 28 +4 

124' OS -h 
304 304 -V 
304 304 -4 
MS 264 +4 
21 214+4 

294 204 -4 
31% a +4 
214 3*4 +i% 
474 474 -04 
264 27 * 4 

u M4 +4 
54 S% +4 
2G4- 28% -4 
3 5-4 

274 27% +4 
48 -4 

404 *04 -4 
74 7% -4 

Z74 274 +4 
184 18% -4 
234 . 294 -4 


534 a* 
204 11% 

a a. 

114 84 
114 « 

4Ua MV 
a 17 
304 184 
314 8 
22% 104 
MS gk 

80% Sf 

M% M4 
224 W4 
38% » 
34% 284 
41% « 
1044 88% 
WV MV 
a 27 

344 tfb 

3 X 

454 154 
27 84 

614 

74 

15% 44 
» M4 
174 Mb 
«4 M% 
Z74 214 

38 234 

TO ?4 
194 M' 
224 *4 
334 MS 
204 a. 

30 24% 

as 22V 
3*4 19 

* a 

4*4 a 
«% 914 

W « 
60 <3 

21V MV 
1054 n% 

89% 48% 
BB% 50 
87 *74 

934 ®l 

4 1% 

8% £ 

5% 24 

Ms as 

a | 

2k £, 


S4 1AT3 
21212.7 
praao iz 
pH90 12- 
pMAOIl 
(* 7 13 l 
p(79S a 
PH9B rz 
017.13 14. 
pi 1595 M 
PI39DU 
p»7 8013. 
f*7J78 13. 
1207S n 
290 4810 

air n 

pi 1 29 
290 6J8 
9027 7 

98 0 n 

190 95 7 

a 

240479 
1.18 57 12 
.17* B 
184 35 12 

pC.12+0 

90+2 

12 

.18 0 19 

1 13* 15 K 
*90 20 12 
90 29 10 
1 34 40 
* 33 17 tt 
80 39 29 
90 3*48 
p(S50 72 
1 74 11 5 

p/260 12. 

pH to n 

(4492 13 
1A8 27 47 
pH258 12 
19B H) 8 
pH 04 12 
A215 22 
JO 1 B 18 
I&A091 8 
27 

*M 7 17 
MAO *9 11 
56 u a 

140 45 21 
1 J8 10. 9 
pfi.10 11. 

276 11 6 
p/350 12. 
pll-06 G 
212 11. 7 
pSfll G 
PHM 13 
*1975 13 
pcs® m 
2® 10 8 
258 II. 7 
p/14011. 
pH.1912 
pB.® 12 
[WtWI 12 
pC 17 12. 
p/68012 . 

P&4312 

pn22S12. 
077012 
p/79012 
0I4D IS. 
HB9212 


ITS 11 7 

w> 

1.12 u 15 

6 

2 44 11 


<1120B 
203 10% 

W82012S% 

<510 113 

tsn 734 

<300 82 
<140 00 
95 15% 

20S 02 
277 tdS% 
0 30% 

37BB834 
40* 0Z3V 
94 384 
a ts% 

440 13 
333 834 
26* 21V 
24 u2T4 
1196 834 
88! 534 

918 14% 
215 M4 
381 2*% 


2 21 % 

31 34% 

57 34% 

97 40% 

<8000104 
1004 M 
<125005 

r a 

131 87 

766 *0% 
HQ 23% 
3264 57% 
460 284 
1 144 

21 31 
65* 174 
10 184 
488 29% 
<30 284 
<10009 
453 19% 

1 , a 

17 284 
a 30 
1432 27% 
1610 23% 
4 124 

<400 364 
<80 434 
2800*54 
1 W4 
<a» 584 
6 204 

zin 10 
<100® 
<2920674 
<100 634 
*50 80 
81 34 
207 8% 

a 5 

308 W% 
271 21 
83 u8&4 

203 5% 


854 884 +14 

174 174. 

31 91 -4 

35 35 +14 

35 35 +4 

B54 55%. 

614 X +14 

S IS,.-” 

1124 1124+4 
724 734 +1 
614 62 +4 

594 60 . 

154 WV -% 
81 61 -% 

a a +1v 

a a a 

36V ® + % 

a a -v 
a a 

31 21 +% 

St ss, +14 

52% 534 +14 
MS MS -V 

a a -i 

10% HJ% +4 
88% 884 +3 

*0% 40% +% 

f®* M4 ^4 

29 29%. 

MS «4 +4 

3L 3 :J 

70S 78% +4 
M4 2®i +4 
214 21% -14 
3*V 3*4 +4 
38% 33% -1 

3BV 48% +14 
10* 10* . 

174 17% 

3<% * +4 

334 334 -4 
184 IBS. 

28% 264 -4 
394 304 -4 
254 334 -4 
58% 57 +4 

204 224 +1% 
144 14%. 

304 31 +4 

17 174+4 

18V W4 +4 
254 25% +4 
284 284 

a a -4 

1ft « ■ 

214 214 
» 32 -V 

28V 284 +4 
9 294- 

27% 27% + % 

3 234 -V 

124 12V 
384 364 
434 *34 -1 
45% *54 +% 
18% 1«% 

584 584 +14 
as 204 -4 
103 103 . 

65 65 -4 

a 674 +24 
G3 63 -4 

9D 90 -4 

3% ft +4 
ft 84 -4 

Si £ -4 
20% 20i -4 
8*4 ffb -4 
54 ft 
« 4S% + 4 


>2 Moat 
Mgb Low 

r st 


MS ft 
27 154 

3* 25 

a 304 
25V «% 
29% 22 
Ift ft 
M% ft 
20 % 12 % 
7% *4 

a a- 

ft* 5-16 
914 37 

«4 ft 

17 9% 

a 204 

1ft 10 
2ft 17 
124 ft 
12% 4 

M% HP, 


284 W4 
4ft 224 
20 144 

2ft W4 
6ft 5ft 
24 134 

3ft «4 
3ft 204 
MS *4 
<74 234 

12 4% 

30% 22% 

a* 20 
224 ift 

15 ft 
43 204 

57% 40 

474 3ft 
U04 iQft 
334 »4 
X4 2ft 

27 1ft 
60 281, 
aft «% 

2ft Ift 
3ft 20 
20 % 11 % 
19% 13% 

33 21% 
5ft 25% 

9 P 

**V 21% 

lli 

34 1% 

28 10 
27 Ift 

«% 244 
2*4 MS 
39 2ft 
3ft 17% 
23% 11% 

48 1ft 

534 2ft 


21 % 8 % 
3ft 2ft 
344 W% 

3 ? 

27% 13 

154 ft 
34 5- IS 

5ft 27% 
2ft 244 
4ft 204 
MS, HP* 

9 % 

1ft 64 
W, W 
104 7 
8V ft 
0ft 37% 
20 12 % 
8ft 1ft 
3ft 2*4 

a a 

15 10% 

1ft ft 
ft ft 


Ft Sfa 

Stock Oh. ML E 100* High 
OuafcSO 90 4 A 10 3774 ulft 
Ouonk 196 ft 


R-R 

W 1 1 82 
90 08 12 
pi 150 12. 
pi 409 
0312 00 
0 US 13 
n 201847 
50 30 M 
.8**2 23 

1907.7 10 
9*40 20 


173 7 
1.40 Z9 13 
90 87 5 
pG.13 SS 
198*8012 


0*Cp 90 2* 13 

RcpNY 1 52 3.6 8 

RNY pl£12 12 
RNY (AC3 13 12 
RNT pU5B8* 97 
RepSB 5023 

RapBk 164 4 8 7 

Rapa 0212 69 

RWlCal 9221 7 

Rmca 9829 « 

FteAcn 1.B4 52 M 

Rw4n 0 

Rnhwn 9029 10 

Rwtnd 40 20 42 

Ram POJ659 
Roynki 3 69 8 

Rqm pH 10 07 

R*yln 0 

RayMU 1 31 

Rdflft* 148 59 11 

FSagefT 1.® 70 10 

RloGnn 1 60 30 15 

RbeA • 64 29 15 
Rotanhw 1404/ 10 

Rabtin 1® 52 6 

Wn 56399 

RocnO 194 tt. 7 

RocnTI 216 07 10 

Rodent 158 3 1 11 

RshmH 2® 3.1 1« 

Romm 7 

Rohr (43.13 0* 
RoMfl » 

Robs 90 49 10 

RofenCp 26 

Ronxn 325 

Ropw 903* 2S 

Rarer i.O* *3 (3 

Rowwi OB B 4 

Rowan pet* 76 

RCCob 194 45 12 

RoyO 292*765 
Rubrai s 6* 10 2D 

RusTog 1 43 9 

RyanH 1 23 65 

RytfoS 1980 2213 

S— S' 

SCA ® 10 15 

SCM 2 6311 

EFN 1 1B 39 11 

SPSTeo 72 * 125* 

SUHB n.M 2 T2 


-R 

a MS 

2926 23% 
2 120 31 

7 584 
505 2ft 
tt 28% 
49 114 

wa i3% 

72*5 20 
HOB 7% 
74 234 
28 10% 
514 B% 
MS 754 
30 12 % 

10* M% 
1210 5ft 
357 12% 
29 22% 

5 1ft 

111 1ft 

220 24 % 
48 74 

70 14 
97 23% 

30® 94 
16 254 
33 4ft 
4 IBS 

8 a 

10 50% 

SB 224 

4® 34% 

6 2ft 
110 16% 
532 4S4 

11® 234 

a 21% 
131 144 
2 42 

Z156 51 
61 4fi% 
10 105% 

147 3ft 
243 25% 
331 26% 
213 53% 
202 32% 

09 u30 
M 31% 
171 19 
546 ulft 

1® 32% 
640 5ft 
79 60% 

373 214 
2 » 3ft 

112 154 
1919 MS 
574 4ft 
SB 34 


QTg* 
□ora Pm. 
Iff y QbOUDOO* 

Ift * 184 +4 
6 0%. 


M 14 . 

a 73k +h 
3ft 9ft 
574 a +4 
234 2ft 
2ft 2ft. 

114 114 + 4 
MS 04 -4 
104 20 . 

ft 7% -V 
23 234 +4 

W, 1ft -4 

ft ft -4 
7ft 74% +2 

1ft 1ft 
13% 13% -% 

*ft *ft -4 
12 12 -4 

214 214 -4 
Tft ift -4 
HP, 104 -4 
2ft 23% -V 
74 7% +4 

1% ft 
23% 23% 
ft ft +4 

3* 3 A 

ift ift -% 
25% 26 +4 

“4 Sft -% 

22 2ft. 

33% 34 +% 

2ft 2ft +4 
ift ift +4 
4*4 44% +4 

a 

234 23V ■ +V 
214 21% -4 
144 MS -4 

42 42 -1 

» Sft -4 
*ft «% +4 
10ft 105% +V 
32 3ft -4 
25 2S4 +4 

2ft 25% -4 
52% 52% -4 

314 31% -4 

29 2ft + % 
31 31 -4 

1ft 1B%. 

17% 184+4 
31% 32% + 4 
50 50 -4 

904 904 -4 

20% 20% -4 

37 37 -4 

1+4 14% -4 

13% 13% -4 
47% 47% -4 
ft ft 
28V 2ft +4 
2ft 24 +4 

ft ft -4 

37 32 -1% 

22% 23V + V 

38% 3ft +V 
35 35 -IV 

22% 234 +4 

43 43 -% 

*ft 4ft -4 


_ _-S 

SCA 9010 15 12* 19% IBS MS “4 

SCM 2 63 11 74 3ft 31% 33 

EFN 1 1B 39 11 B93 304 2ft 30 +4 

SPSTeo 72 4 1254 a IB 17% 17% + V 

SUm n94 2 12 29* 1ft ID 18 -4 

SaWR ft 73 2ft 2ft 25% +4 

Sag*# s 32 19 22 106 2ft 264 264 -4 

SHjcSc 22 5% 5% 5% -4 

SSgdS m Sill 

Safe* r 290 50 B 592 *8% 47% 4ft +4 

SUwy m 11 24% 02*4 2*4 -4 

SagaCp .721.612 138 tft **4 *ft +% 

SU0LJP 140 10 6 22 1*4 14 M. 

SPwi 1 16 11. 52 104 1ft 1ft -4 

Stflagp 112 07 23 S3 3ft 30 30 -4 

Sum «0S 7 647 104 10 1ft +4 

SONGs 1&90 6 631 1ft IBS 1ft +4 

SknnB 010 87 15 301 10% 1ft 1ft -4 

SJuanR 131c 20 6V ft 64-4 

SMara 72923 182 7ft 7S4 7ft ♦% 


SUMir 2J0 59 B 

Blw, 


StftogP 1 12 07 23 

SUm ® 3S 7 

SONGs IS 90 6 

Skirt 01o 67 15 

SJuanR 131c 

Sardan 72 9 23 


52 W 

53 1ft 
4ft 17% 

5 X 

224 134 
714 & 
25% W4 
62 34 

'£ % 

16% Ift 


3Ana» 168 95 10 (85 17% 17% 17% -4 

SFaW 1 39 12 2131 2S% 2S 25% -% 

Sgnnw 120*1 T7 1 2ft 2ft 2ft -4 

SadRE ® 19 12 104 ift 1ft -4 

SevOP 144 MB 67 uM% 14 MS + 4 

SmEA 13* BB 15 ulft M 154+4 

6wE pflJB tt. • 2 10% 104 104 -4 

Swwi 1® 64 64 ft 

Sa* pn»12. tt 124 ift ift -4 

Semtto 1983713 B® *6% *ft *ft + 4 

ScUmb 962*9 8369 42 0ft Sft -ft 

SdM .12 7 5® Ift 16% 16% -4 

Sena ® 1 7 17 W u40% Sft 3ft 

SeaUd 133 296 6% ft ft + 4 


Sever 144 h> b 

3mEA 134 BB 
&mE pfIJB tt ' 

Sown 

Sa* pnjo 12, 
Semtto 1.M3713 
Sdtmb 96 2*9 

SOU .12 7 


12 Kraft 

High tow 

31 174 
25% Ift 
BBS 4ft 
2ft M4 
M4 4% 

344 1ft 

48 264 

50 314 
35% 174 
*7% 2*4 

3*% 23% 

1S% ft 
41% 11 

5ft 1*4 

44% 21 

1ft 4% 
tft 28% 

51 24% 

5 a 

% 3 

13% 10% 

3*4 Ift 
56% 45 

34% 114 
«4 ft 
2*4 11% 

SB 21% 
2ft 11% 
144 ft 
34 U 
77% 5ft 
90 33% 

3B4 174 

32 19% 

17% 11 

32 20% 

30 214 

20% 1ft 
20% 15 

22% 174 
414 30 

23 13% 

124 ft 
39 2ft 
154 11% 
2ft tft 
as <14 
544 2*% 
244 2ft 
204 M 
314 1ft 
234 13% 

Sk 2 

3+ 16 

29 204 

S tt 

74 

K*i ft 

IS* °* 

Ift 3 
2ft ft 
2ft 12% 
394 3ft 
43 2ft 
384 21% 
524 29 

27% 15% 

*0% 2ft 
<3% 154 

£ 2 ? 

*24 264 
era, a 
ift <4 
2ft 11% 

27 12% 

Sft 1ft 

S 84 
17 

x a 

ft ft 
2ft 1ft 
23% 124 
304 204 
EO 2ft 
1ft 74 
W 29 
27% 13 

73 Ift 
284 MV 
3ft 19 
2ft 104 
1ft 74 
11% *4 
2*4 15 
24 134 

1ft 7% 
3ft 2ft 
4ft 234 
17% 4% 
6% 4% 

2ft ift 
37% 20% 
46 184 

X 1ft 

21 M 
33V 2S 

81 31 


Ck'ga 

Ft Sis Dm Prw. 

Dm. YU. .E 100s High tow feotodow 

a 104 356 2B4 28V 2B% -V 

A8 3J 128 14% 14% 14% -V 

ZD* 2AM 43 BBS 85V 8ft -ft 


TZHoUb 

ftak low Stock 

136 64% TRW 

34% 114 TocBl 

454 2ft To/fifO 


Ch'ge 

Ft Sfa Oat* Pm. 

Dm YU. E 100* High low QmwQosc. 
1*490 36 1 124 124 19* +4 

% 33 215 1ft Ift 16V -% 

1 23 12 257 4ft 43 43 . 


Smpm 

M 

6 

2ft 

284 

284 -4 


<b 

Tatar KB 

ft 

84 

“i , 

Seep* 

18 

82 

134 

13% 

134 -b 

ift 

ft 

TUfay pr 1 82 « 

ifb 

ift 

124 -4 

SeUAir 

£0 10 2* 

+1 

X 

32% 

x + b 

60% 

a% 

Tndy 22 1904 Sft 

5ft 

534 -% 

SrtPw 

1A4 95 11 

56 

*14 

40% 

41 -14 

18% 

10 

Tndycft 23 31 

174 

174 

174. 

SearteG 

52 14 14 

2302 38% 

38% 

38b + V 

11b 

8 

Tamat 28b 25 9 37 

11 

Lft 

11 

Sows 

19249 16 

6205 u3&% 

354 

35% -% 

75% 

34 

Twain 1 1 4 18 238 

684 

68b 

694 +4 

SecPac 

2*0 54 6 

476 

44% 

44 

<«% +% 

34 

1 

Totem 23 

ft 

24 

24 -4 

Sedco 

99 19 5 

1306 29 

27 

27 -2b 

ttft 

884 

TaUyn 12 973 

1574 

1924 

ttft -«4 

SeW 

■HUB IS 

X 

1ft 

Ift 

124 -b 

27% 

7 

Tata tt 8*8 

Z34 

2ft 

a -4 

9mQi 

»40 1 1 18 

171 

38% 

X 

X -% 

384 

2ft 

Ttnra 272 70 6 2248 36b 

34% 

3*4 -4 

ShaUM 

1® 22 13 

140 

54% 

54 

54b -4 

M% 

tT 

Tone pr 11 12 8 

8ft 

924 

92% + b 

Shrael 


1 

434 

434 

434 -V 

70 

Sft 

T*nc pr740ll. 2 

884 

684 

98b 

Shambi 

.HI* 9 27 

57 

174 

1ft 

17 +4 

4ft 

1ft 

Twdyn s M M3 

304 

X 

394 + V 

SMO 

1® 487 

630 

384 

374 

37b 

234 

M 

Tesora .40 26 5 477 

ft 

15 

154 

6ne*r 

2(0*77 7 

a 

274 

27 

274 +4 

*14 

2ft 

T«KX (4216 7 7 M 

a 

27% 

2ft -4 


GholGb 

90 20T7 

187 254 

2ft 

Sft -4 

34% 

a 

Texaoo 

SnrMn 

120 25 12 

705 47% 

4ft 

47% +14 

ft 

26% 

TxABc 

Shnra 

*1 

a 2*4 

2ft 

24 +1 

43% 

27 

TraCm 

Shw 

pMAOaO 

<10 MB 

I4M 

MB +5 

B1% 

3/ 

Tex&u 

SterPBc 

1.48 11. 6 

278 13% 

1ft 

ift +b 

an- 

19 

T«£T 


90 29 20 

2137 30% 

304 

aft -b 

28% 

21% 

Tv£T 

a** 

p/4.12 70 

2S7 54% 

w% 

5*4 + V 

0ft 

5ft 

T«ET 

SkrPre 

A4 14 14 

148 31% 

30% 

3ft -% 

34 

224 

TmGCp 

SknpPl 

13 

156 9b 


ft -4 

41 

18 

T*»md 


.10* A 

1567 U24% 

s, 

24% +% 

176 

74% 

Twdnsl 

Sfagr 

0350 10 

H 274 

z ft 

2ft + b 

W, 

ft 

T»dn! 


A0 19 44 87 25% 24% 2ft +4 
11 14% Ml, M%. 


96+5 B 
2® 35 13 
14017 12 
94 27 17 
1J0 545 
.14* 9 10 
ZAO 70 15 
2® tt. 
p/2.40 tt 

2 10. a 
232 10 9 
J® 167 
1 +7 7 
1431.10 U 
3929 1 6 
170 II. 7 
229 91 7 
50*77 11 
2® 51 12 
pGLGO 11. 

ia»2 9 
8 54 29 W 
OB 5 24 
OSr B 4 
pi 1 10 
s 16 5 20 
1® 50 5 
®49B 


777 22 20% 214 ~4 

1949 74 73 7ft. 

it ft n 81-4 

1® U324 31 31 -14 

1165 264 2ft 26% -4 

103821ft 144 15 +4 

< 31 3ft 30% -4 

2S 27% ZT% 27% +% 

® 20% 204 204 +4 

433 104 «4 1*4 +4 

16 U22% 22% 22%. 

109 324 30V 304 -ft 

1® 214 2ft 21% +4 

16 1ft 10% 10% -4 

5*7 3B% 38% 384 -4 

12® 1S% 15% 15% 

W 2ft 25 25 -4 

232 6ft 83% Eft +2 

378 52% 51% 51% ~% 

1 2*4 2*4 244. 

® 17 1ft 1ft 

1079 29% » 294 -% 

*9* 15% 16% 15% -4 

776 ft 6% ft -4 

IS ft 9% 0% -V 

846 32% 31% 32% +4 


JXk 0 4 776 ft 6% 

pi 1 10 15 ft 9% 

MB 5 20 848 32% 31% 

1 33 59 5 WO 23 22% 

® 49 B 40 1ft 164 

1® 14 134 

IIS II 9 167 10% 10% 

92 39 10 3* 14% 14% 

1B2 9BB 092 18% 16% 

00 29 11 218 2H% Sft 

216 23% 23% 


2ft -% 
15% -4 
8% -4 
9% -V 
324 +V 
22% +4 
H$ +4 
134+4 

•ft 

H% -4 

164 

284 +% 


192 5 6 10 707 35 33% 3*4 -% 

152 35 9 51 u*34 «% 434 +% 

18*57 12 45* 34% 324 324 -24 

19427 16 752 Aft 404 404 -4 

a 39 II 610 2*4 2* 2* -% 

SO 24 M W 33V 33 33. 

04 15 M 70 41% 41% 414 -1 

140 89 9 3113 3ft 354 3ft -lb 

290 69 B 276342% 401, 40%-2 

2® 60S 2502 41% 39% 39% -ft 

p/375 55 <30 09 69% Sft -% 

J0 19 BO 47 154 154 154 -b 

96 6011 » 19% 1ft 1ft 

7602 17 1243 2*4 2ft 2* +% 

1*36 13 2 264 264 264 -% 

1 Z* 12. IS HR, 104 104- 

144 06 6 1618 22% 224 224 -V 

12b 29 29 107 4% 44 ft-4 

.78 59 21 29 15% 15 lft+b 

.72 86 7 ®ft 84 ft 

106 41 12 3458 2ft 26 2ft -4 

1® 57 16 U6 2ii, £14 214 -4 

10B50 27 (5 26% 2ft 2ft -% 

11 133 57 56 » -ft 

pi 171 zZlOOM 13 U +1% 

160(35 6 29 4ft 45 *S% +«a 

® 2* 17 4E 2ft 26 a -4 

B1J0 19 10 £34 714 60% £9% -2 

1! 1057 2ft 21% 21% -b 

*0 19 *7 533 26% » 264+4 

1.7229 16 186 2ft 28 2ft + b 

30 13 4 138 8 8% 9 +4 

SM ft ft ft -b 

106*38 07 22% 2ft 224 -V 

A022M « 21% 21% 21% + % 

431 ul7% 1ft 174 +b 

23079 7 588 32% 31% 31% -Lb 

19043 12 122 45% 45 *5% +b 

733 14 1ft 1ft -b 

22 a ft 6b ft 

56 2015 M3 2ft 27% 27%-% 

a £ 19 5051 344 32% 32% -2% 

S3 19 10 315 *24 « *2 -b 

73 4% *1, 4b 

a 50 16 23 1ft 15% 1ft 

1W 59 37 145 1ft 1ft 184. 

pC.40 77 3 31% 31% 31% -% 

1 40 24 1* 18® S 574 574 + b 


3*4 I 
*34 +% 
32b -ft 
*94 -V 
2* -% 

38 . 

41b -1 

3ft -1% ■ 

4ft -2 

a a* 

a-*> 

24 +% I 

2ft -b 1 

104- 

224 -V 
*4 -4 | 
ift + b 

ft . 

as -b . 

SS 't 1 

ft -4 , 
56 -14 

u +14 
*S% +lb, 

a -4 1 

69% -2 

21b -b ! 
26b +4 
2ft + b 
9 +4 

ft -b 
224 -V 

a ;5 

31b -Lb 
45% +b 
13b -b 
ft . 

27% -% 
»V -2>4 
42 -b 


231, 1ft Trtfa 
40% 1ft TxOGm 
30b 1ft "WVc 
25% 2ft TaidW 
ft 1% Traill 
SB 174 T«wn 
30% 19b Toor 

3*4 ift T«r 
5% 2 Thick 

SB 114 Ihmd 
64 334 Thm6« 

22% ft ThonUn 

3ft ft ThmM 
2ft HP, Ihrtty 
25% 13% TCara 

294 1ft TWmnr 
10b *b Tigartn 
57 Sft Time! 

80 33 Tirt 

Sft ft TkW* 
70b 3ft TkneM 
67% 404 Hmkn 

384 21 TocShp 
20 H) Toknra 
2ft ift ToCdW 
34 27 TdEd 

Ift 15 ToCd 
164 13% TdEd 

26% 124 Tonka 

16% ft TootRd 
Sft 21% Trctmk 
tft 5% TcraCo 
18% ft Tosco 

314 1+ T<Mt* 

22V 11% Tank 

56% tft ToyflU 
33% IS Tracer 
X 224 Trane 
tft 13% TWA 
1ft M% 1WA 
344 15 TWCp 

13% 4% TW 

Ift ft TW 
22% 13% TWC 

M% 114 TWC 
38V 21 TWC 
27i, 16b Tranwn 

19% 14% Trankic 

14% 7 TARky 

sa 2* Trmwco 
43), 31 Tmae 

7b 34 TruiKfl 
664 5ft TrGP 
90 631, TrQP 

23 17% TrGP 

94 ft TnwOh 
34% 1ft Tronw 
Sft ift Tra* 
27% 17% TriCon 

ft 9 TnSdn 
17% tt TnUnd 
26% 12b TfHPc 
9% *% Trterar 

tft 5b Tnea 
ift 9 Tnmjf 
15% ft TrtEfiO 
27% 19% TuesGP 

17 1ft TvmnD* 
27% W TycoLb 
1ft Tl* 
27% 11% Tyrashr 


37% 15b UU. 

27b 2*b UAL 
241, IB UG1 
11% 7% UHC 
44 24 l«ET 

ft 34 UNCfln 
Gib 314 UGFG 
Tft 514 IHNV 
74% 42 UCarap 
£2% 404 UCwb 

23b T24 UnComr 


3 9.1 7 2748 33 32% 32% + % 

nt.52 49 0 30 31 31 31 +4 

128 35 7 T74 374 37 37 -4 

4.10 97 7 43) « 46% 47 -4 

pQ.40 10 12 24 23% 23% -b 

pQ 87 11 ID 2ft 2ft »b 

02Sle 4 J 46 5ft 57% 584 + b 

212765 U 2ft 27% 28 -4 

90021 13 2* 37% 37% 37b +b 

2 12® 1578 164 161 161 -% 

0583710776% ft ft -V 

226 98 b 8 2ft 234 2ft. 

2B 3 M 1496 40 37% 374 -ft 

a 12 18 a 30% 2ft 29% “b 

220 SAG 3382 23% 23% 23b 

3® 8 5% 6 +% 

1 80 88 12 179 Z7 2ft 26b -% 

pt20B 7 1 3 2ft 2ft 2ft +'V 

pi 1 40 58 2 24 2* 24- 

II 5% 5 5 . 

25 SB 24 2ft 23% +4 

2(23* 21 325 6* 83% 834 + 4 

8411 32 19 31 20V Ift 204 +4 

• 40 13 13 58 30% 30% 30%. 

.86 42 11 ® 21% 214 214 -4 

12051 W 87 23% 22% 23b + % 

® 4 2 6 295 22% 21 21b -ft 

210 ft ft 7 -% 

1 19 22 1122 ® 55 55 -% 

PB157 20 a ® n n +b 

s 44 273 204 19% 204 + 4 

22917 70 u71 69% 70% +1 

1®34 16 62 53% S3 53 . 

1123 5 5 91 334 32 324 -4 

54 29 11 99 10 1ft 1ft + 4 

244 11. 7 124 22 21% 22 . 

PM2BT3 4 33b 334 33<i -4 

0233 12. 4 19b Ift 19V -V 

0221 tt 2 19 17% 17% -4 

40 20 7 20 19% 1ft -b 

AGO 25 9 10 1ft 16 15 -4 

190 55 7 264 2ft 284 S3 +1 

51 11V 10% 11 + V 

10 ID 2 1134 10V 9% tt -4 

4417 11 16* 26% 25% 2ft - % 

ptf 44 2 2 46 19% Ift 10%+V 

• 31 1007 49% 484 *8% -4 

• 30 0 19 10« 32% 324 32V +4 

196 49 12 3® 27% 27% 27% 

n 3733 15% 1ft 1ft + 4 

1*225 M 227 1ft 15b 1ft + 4 

® 3023 u34% 334 34V + % 


1? Moral 

High Urn Suck 
37b 214 U04CU 
Sft 294 UnPac 
120% 96% Un/*c 
13% ft IMrayl 
® 37b Llnryl 

124 *4 UnhDr 
11% ft Unernd 
11 7% gad 

SO Tft UCMTV 
374 22 UnEnrg 
SB 2ft inm 
314 » UUu 

1ft Ift UKi 

314 a*b uuu 

46b 22% urnnd 
SB 171, Unlimn 
20% 11 UJwflk 

114 4% UMMM 

§ 1% UPkMn 
17 USFoS 
Sft 134 UmurG 
54 20 UBGym 

48% 2*b usey 

29% 11 USHom 

15% 7% UShd 

414 21 USLoos 

65% 25% USEhoe 
25% 16 USStaU 


Ck'ga 

Ft Sfa Ora* ft*«. 

Dm. YU. E 100* High low Quota dose 

1 33 7 4661 31V 30% 3ft -1 

1® 30 M 1841484 4ft *ft -1% 

0725 7.1 64 105 102% 102% -ft 

15 24® a 114 12 +% 

0 814. <150056 Sft ® +1 

3 61 54 5% ft-4 

80 10 ft ft - 4 

piiaott 12 104 io ift +4 

.14 7 a 181 20% 2ft 2ft 

£*8 924 £68 284 36% 28% -1% 

306 11 5 73 ® 27%a +4 

p/307 (3 1 2ft 23% 20% 

0220 13 <3® 17b 17 I7>, 

P» * 13 211 30% 2ft 3ft + 4 

• 75 1 9 15 124 41% 40V *ft -1% 

2 1 II 6 2ft 261, 2ft + % 

13461 6 85 u20% 2ft 20% -4 

US 1ft 10’, 1ft -4 

1 i6 3 r, r. 

425* IB X 2ft 23% 23V 

12 4 W 2267 3*1; 33b + % 

240 5 0 18 Ml tft *7% 4ft +4 

pil 80 4 3 2 4?, 42% 424 -V 

37 12 44 352 a 27% 27% -4 

.7653 12 397 Mb 1ft Ift -4 

68 1 7 11 104 «0 39% *0 +4 

1X2112® 841, 63 6ft -b 

143 2320 23% 23% av -% 


27% 15% 

37 2ft 
56b 38 
2ft l*b 
274 1ft 

Bb 7% 
22% 174 

2ft 1ft 
23% 19% 
21 15% 

2ft 13% 


57% Ift 
27% Ob 
7% < 

184 M 

38 14 

13 ft 
2ft ft 
tt 3 
11% ft 
35% 17% 


4* 

ussu 

p/361* 77 

ia 48 

47 

47 -4 

lift 

USSH 

pr1275 11 

7 lift 

119 

119 -% 

Mb 

USTob 

S1 16 +5 73 

239 a 

2ft 

251; -4 

314 

UnTach 

24Q37 IQ 

18*9 5ft 

*b 

651; -14 

39lj 

UTOi 

pO07 47 

410 03% 

82 

02 -1 

1ft 

UTch 

p/255 B2 

105 314 

3ft 

31 -V 

15% 

UHTai 

176 02 9 

360 214 

21% 

214 

a 

UnM/do 

a 5 a 

SO *71, 

<64 

*7 + 1] 

124 

Unww 

68 30 17 

a Ift 

10 

IB -4 


10*4110 a 254 25% 23% -4 
178 52 8 Ml 3ft 3ft 3*4-4 
£28 4 I 13 157 56% 56 5ft +4 

88387 528 33% 23% 2ft -V 

pC25 8 5 9 26% 261; 28% + % 

10*0 11 297 94 9 94 -4 

£29 10 9 697 22V 21% 224 + % 

02 BO II 6 25 24% 24% -4 

PC® 12 89 2ft 25% S% 

p(236 12 (10 201, 2ft 20b -% 

02 04 11. 1 IB 10 IB 


v-v-v 

lira 30 10 1439 54 
40 1 B 7 1282 2*4 

97 4% 

1 12 58 M 1* 17% 

20* ft 

sa 7 22 40* u3B% 
40 33 140 121; 

a 8 a 347 251; 
22 51 11% 

128a 12 X 10% 
30 1 0 15 33+ 31% 


WlA 

0 2 92 
1*190 13 
p/266 71 
15056 8 
2 « 11 . 

1 92 765 
p(307 10 


1® 54 16 
sinus 

£93* 11. 

10 

AO 25 12 
139 19 
51a 11 6 
.16 2013 
5022 17 
101139 
220 82 9 
U 49136 
70 3 0 8 
JO 25 22 
31 


1095 ul3% 
363 ill* 
® 22 
78 144 

51 X 
88* 27V 
3S 194 

® 13 

3S7 2*4 
14 X 
9 ft 

<210 i£6% 
i» 82% 

4 22 % 

56 84 
154 3*b 
1359 29% 
105 25b 
129 ft 
18 ift 
» 264 

1L5 

176 IB% 
56 9% 
651 27 
11 Ift 

211 a 

1® 24% 
673 a 


334 34V +% 

13% 13b + 5 

13% 13% + % 

21% 21% + 4 
14 14% -4 

36% 37b + % 
*% 27 + b 

19 19 

(£4 13 +4 

2*4 3*4 -4 
37b 37% + 4 

ft ft +b 
£54 £64 +4 

82% 82% -V 

22% 22b + V 
ft ft 
33% 331, -% 
3 294- 

254 2SV -b 

ft ft -b 
164 ift -4 
2ft » + b 

ft ft -v 

X X +b 

ft 94 -b 
3ft 26% -4 
ift w% -b 
22 sa + % 
23% 2*4 +% 
224 224 -4 


254 

Vtan 

pC M52 

9 40V 

12 

V*EPm 

1® 11 B 

5S8 15 

55 

VaCP 

piSM 13 

jfico rob 

54 

VaEP 

p/8 GO 12 

0 711, 

m 

V*EP 

p/975 13 

<200 73 

1BV 

VfP 

1«»12 

IB Sft 

*94 

V*E 

0T77 12 

<380062'; 

454 

M£P 

p/720 12 

2190058V 

46 

VaEP 

01 tS 13 

<3® 60/g 

11% 

ft 

38% 

Vonwd 

Marine 

VUcnU 

244 39 13 

tt 19% 
274 10% 
4 62% 


2ft US 

444 3ft 
374 72 

26b 124 
ift *V 
5*4 1ft 

3(% 124 
19V '»% 
*5% 27b 
3ft 16 


W-W-W 

Wicon 3 1* 11 9 39 191, Ift 

waofl pH® 11 7i® +1 *1 

WbcTkv 140 3 8 11 21 3ft 36% 

w*cm 44b 10 tt 161 23b 2ft 

Worn 216 5% 54 

wwn 5 28 5 a 1698 u5ft 534 

Wripn s® 20 18 333 31% 3ft 

WfcHRs 0132 IB Ift (ft 

WatcSv 72 1 4 16 X 5ft 53 

WUUTI 1 28 15 2£B 37% 38% 

Continued on Page 36 


U-U-U 

97 5274 35% 33V 35 +>b 

pi 2® 89 313 27 26 2ft +14 

Z0» 998 *8 2ft 20b 2ft -V 

aw 16 70 11% 11b 11b -b 

38*95 tt 68 4 ft ft -b 

HI 5b ft Si -b 

39*7014 *63**94 4ft +ft 

440* 57 7 248 78 77% 77% + % 

3 42 U 237 711, 7ft 71 . 

240 69 13 13*7 5ft Eft » -4 

112 21 11 ift WV 184 -b 


Sco/Hn 1 80 50 9 
Scoop 1 ii O 
Scony a +0 £* 16 
S coWI IS 50 12 
Sami P/2J04I 
SaaCt H146 M. 
SaaC pB2 10 14 
SeaC P/C2-1D t*. 


243 

X 

Si 

35% +4 

*<% 

10% 

Sysco 

S 92 0 22 3® 41% 

*ft 

41% +b 

5% 

34 

LMorC 

241 47 

UG 54' 

5b 

287 

ift 

MS 

19% -V 







154 

104 

U£HC 

16* 11 7 

727 14% 

1+4 

161 

17V 

Tft 

17 . 




T— T— T 



3ft 

21% 

UnEl 

pS® 12. 

zin® 

30 

(70 

U75% 

25% 

25% +% 

40 

=& 

TDK 

n92B0 17 59 3ft 

36% 


33 

a 

unS 

0 4 13 

txa 32 

32 

? 

6ft 

6ft 

flft +1% 

£* 

17% 

TECO 

183 07 0 1344 21% 

21b 

s> + > 

3ft 

27 

Una 

pH® 13 

ao » 

354 

U5 

10% 

tft 

ift +b 

*b 

12 

THE 

139 31 4CC 3ft 

2B% 

304 -V 

® 

tt 

UnEl 

pm *0 13 

00 ® 

M 

17 

1ft 

94% 

15 -b 

t* 

<ft 

TRW 

290 3912 42* P 

BG^| 

ft . 

a 

2* 4 

Una 

PN4 13 

27 u324 

8i% 

67 

’ft 

l*4 

tft 

1® 

101 

TRW 

0440 00 2 148 

M# 

146 +3% 

aft 

Si 

UnB 

p/7.44 13. 

<70 58% 

5ft 


Sates figuros an unotTwol. Yoariy htghs and lows leflect the 
previous 52 weeks plus the current week, but not the tadest 
trading day. Where a soft or stock dnndend amounting lo 25 
per cam or more has been paid, the years nigfl -tow range and 
dhndand are shown lor the new stock only. Unless omerwiso 
noted, rates ol dMdends are annual deumements based on 
the bust daekmnoa 

fr-dhridend also ealralaV b-annuol rate ol dnndend plus 
slock dnridend c-OqiidaUng dividend. Hd-cafisd d-ne<* yearly 
low. e-dfvidend declared or paid in precedaig 12 months g-dm 
vidend in Genadbfl (unde, sutkeci lo 1SK non-r«M»nce tax. I- 
dMdend declared ad or Epktup or slock dnndend )-dwWond 
paid Ihs year, ommed. dafomd. or no action laken at teteet di- 
vidend meeting, k -dnridend dedared or paid Ihls year, an accu- 
mulanvo issue with dividends In arrears, n-new issue ai the 
past 52 weeks. The hign-low range Begins with the elan ol tra- 
cing. net-next day de&ve/y. P/E-prtce-earrangs ratio. r-dMdend 
dedared or pad In preceding 12 months. [Hus stock dividend, 
s-slock spot Dividends begins with dare of spot, sts-sales. >- 
dMcJono pwJ m stock m preceding 12 months, estmmed cash 
vakjeonei/<dmdendorex-rasir8]uiiondaie u-new yearly high. 
iMrading hotted. v*-Jn bankruptcy or reoMrshg, or being re- 
organised under the Bankruptcy Am, or sec unties assumed by 
such companies, wd-when msirmuted. wi-when issuod. ww- 
wlih warrants, x-ex-c&vtdand or ex-rlghu. wis-ex-rtsirtbutton. 
mr-mthout wanarHa. y-e+-dmdend and sales In full ytd-ytaKL 
<-sales in fuD 


A' : 


V ^ *\ 
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WORLD STOCK MARKETS 


CANADA 

(Daring Pitas) 
Sack 


Mar 

IB 


MBCkhL 






aasfc-i..: 

14te 

-*% 

I49t 

- 


37*% 

- «» 

SSS? 8- :::-:: 

33 

14 

4 V, 
+ W 

BklArtml 

28Y* 

- 

8 k Nova Scotia 

40*k 

- %4 

Basic 

1 85 

_ 

Bo0 .. 

25 

4 ■% 

I?ll III >18 II fill A 

I4*k 

_ 

Bon Mar 

17 

-Ik 

^ Canada ..... 

_ 

- 

Rrnri A... .... 

78 

+ Vs 

Brineo 

3 J 

-0.05 

0 C Fount 

11 

- V. 

01 te.. 

25 

+ te 

CbMk Fai rv. . . .. 

TVs 

_ 

Cmteamn 

18 

- W 

Coa HWEmny, . . 

25'b 

- Vi 

Cm Patters ... 

38'T 

+ wi 

Dei Tnmes 

39*% 

+ lb 

Cm tap Bank 

34 In 

- Vb 

Cmetoe bo% ... 

42*% 

- V* 

On P Bn ..... 

71VS 

- w 

C*>Tee 

59 

4 1 

Caring O'lQa 

141% 

- u 

□deftim- 

23*% 

- *» 

Owna 

49 Vt 

4 V. 

CoasBMalA ... 

18*% 

- Va 

Coxeko flesuercat . ... 

3.1 

- 0.2 

.. ... 

TV* 

- V, 

DaeoOrvd 

1.94 

- 0.01 

OmheeMnn.. 

34 Vj 

- V. 

Dm Men 

iavj 

-*a 

Oooe Pwrokem 

3.55 

-0.05 

Dae Fo— dim A 

4MV 

- i/l 

Dee Sam - 

IGfo 

- 

DBBtar 

75'* 

- to 

FalcooUL 

B4V* 

+ 2 *. 

Geeste 

21 ** 

- V! 

Good Ttaala 

18 

- 1 

Gi WeriLfB 

195 

- 

GoDCmMo 

13b, 

- u 

GoHsirmm Rss. 

1.5 

+ 0.05 

HE-kSMCm ........ 

15*% 

- 

Hulsm Bay Mag .... 

183% 

-Vs 

Hoten 1 8 a, 

22 *% 

-Vs 

Husky M.. 

8 *% 

-Vs 

kaasce .. 

35%. 

- 

lepOriA 

281% 

- 16 

Ion 

\SV* 


ted 

17% 

+ Vs 

kwrprPe* - 

254. 

- 

Mae. State .. 

3tn% 

+ *l 

Meksl Spenca .... 

3 V. 

- V. 

Stawy-tao 

4.7 

- 0.1 

Mdntvra Itaex 

31 W 

+ ivy 

Mad 

28 Va 

+ V* 


57 

+ Vi 

ItaL Sea Prods A 


Kenerii Mann 

2 » 

-4% 

KonNbtfQ 

8 V, 

_ 

MtaTriacH.. . ... 

96 V. 

- V. 

fokante Fet 

I3¥a 

-*% 


I 78 



Plant Dai 

Item Oatg Can .. . 

forte Sop 

HmgatU 

RndSMbsaA 

R*«goe 

Rate Bask ._ 


21 

22 * 

14* 

B'/l 

7* 

IS* 

48* 

30* 

24* 


4 * 

-H 

-* 

-VS 

+ * 
- Ml 

4* 


ScagnRn 

SV. 

+ 1 % 

h^n limnl 

34 Va 

-4% 

SfealCwA 

20 '% 

- 

Steel dl CM A 

25*% 

-Vs 

MB 

II 

+ V. 

T%BCS (Cute*) 

23*% 

- Vi 

Uwasan Nanq A 

39ia 

- 

Tomato Doe Bank ... 

48 

+ V. 

Traasaka A 

22 IA 

- 1 % 

Tran. Can. Pge 

25V. 

-Vs 

MMksWIta 

22V$ 

-Vi 

Wtmaan Inn 

131% 


WtaueiGte 

50 V. 

+ *% 

AUSTRIA 



Mar. 16 

Price 

+ or 


% 


Creditonatalt .. .. 

815 

+ 3 

Goeaaer - 

213 

+ 7 

Interunfall 

370 


Landerbank 

aoa 


Perlmooaer 

325 

-5 

Steyr Daimler... 

157 

-3 

Veltseher Mag.. 

20 * 

-a 

BELGIUM/LUXEMBOURG 

Mar. 16 

Price 

+ or 


Fra. 



ARBED 

Banq Int A Lux 

Bekaert B 

Ctment BR 

Cocker ill 

De maize 

EBES 

Elect rebel 

Fabrtquo Nat.... 

CA Inno 

CBL iBruxi 

Govaert- 

Hoboken 

Intercom 

Kredlotbank... 

Pan Nldgs 

Petrofina 

Roynla Beige ... 
Soc Gen. Bartq 
Boc Gen Beige . 

Solinu 

Solway 

Traction ElecL 

ucb 

VieileMont 


1.228 

• 3.900 
2,310 

' 1,820, 
98 

4.300 

2.190 

: 4,870 
2,850 
2,760 
1,770 

; 2.050 
4,400 
1,640 
4,985 

. 7,800 
4.705 
6,500 
2,735 
1.545 
4,325 
2.440 

• 3,110 
2,880 

■ 4,300 


—2 


DENMARK 

Mar. 18 


Price + oi 
* — 


Aarhus Oils 374.6 

Andeiabankan .. 1 231 ' 

Baltics Skand. ... 408 4 1 1 

CopHondnJsbank 248 4 2 

D. Sukkerfab ..... Sll . 4 IS 

Danake Bank 1 25B ■ +2 

East Asiatic ’ 109.6 4 - 7.6 

Forande Brygg...| 800 . .. . 

Forentie Damp ... 186 4 -B 

GNTHldg 1 261 l 

I.S.S.B- 329.6 +8 

Jyoka Bank 376.4 —19 

Nevo Ind 2180 . . . .. 

Pr I vat ban ken 227.4 —11.6 

Prow naban ken... 197 —0.4 

Smldth >F.L> 222 +4 

SophusBererd.. 655.6 4 - 11.6 

Superfos 141 4 - 4.6 


FRANCE 
Mar. 16 


Emprunt 1876 2.020 i 
Emprunt 72 1975 B.639 

CNES% 3.045 [ 

Air LJquide ■ 463 I 

BIC 465 

Bouyguea 

BSN Qorvals : 1.604 

CIT Alcatel 801 

Carr of our 1.334 

Olub Medit. ' 874 • 

CFAO 445 

Cie Ban cal re ' 301 : 

Cofimeg j 153.9 

Creusot Loire .... 60.2 

Darty 666 i 

Dumaz. i 666 

Eaux (Cie Gen)...! 266 
Elt .-Aquitaine.. ..j 124.5 
Gen. Occidental . 1 477.7 

Imetal 52.8 

Latarge-Coppee 269 I 

L'Orea 1 1.300 | 

Logrund 1.790 1 

Maieoni Ptienix..' 895 I 

Matra ‘1.183 

Micheim B ■ 844 : 

Midi I CJo) 690 

Moet-Hennesay... 937 

Moulinex 

Nord Eat. 

Pernod Ricard.. 

Perrier 851.1 

Petrolee (Frq.) — 168 1 

Peugeot-SA ' 182 • 

Poclain i 91.1 

Pnntampa Au.. .. 117 i 

Radkitecn 381 

Redoute 87B j 

Rousaol UclBt- ., 279 

Schneider 115 i 

Sefi meg 189 ; 

Skis Rosslgnol ...J 798 , 
Telomech Elect. 1010 
Thompson IC 8 F/J 184 
Valeo ' 254 i 


: Price J + or 

Frv ■ — 


—54 
— 355 
458 
4 3.5 
+6 
4 25 
4 14 

44 
4 1 
4 IS 

45 

4 5.5 
4 1.9 
4 3.7 
415 
—3 
4 11 

4 1 

473 
4 2 A 
—0.9 
430 
+ 50 


79.21 
49 '. 
459 


43 

44 

+42 
42.2 
+ 0.6 
+ 7 
+ 6.1 
+ 14.1 
42 
40.1 

4 3.5 
4 1 1 

4 X 
-1 
47 
4 1 

49 
4 15 

45 


GERMANY 
Mar. 16 


Price ! + or 
Dm. I — 


AEG-Telef I 54 1 

Allianz Vera 555 ' 

BASF ■ 130.7. 

Bayer- 187.5 

Bayer- Hypo 286 : 

Hayer-Vereln. - 338.51 

BHF8ank_ | 247.5. 

BMW 1 284.5' 

Brawn Boveri 183 i 

Commerzbank ... 153.2. 

Conti Gumml 80.4* 

Daimler Benz i 445.9. 

Oegussa ! 859 A 

Demag 173.6; 

D'sche Babcook . 161 i 
Deutsche Bank 904.5. 
Drasdner Bank... 166 I 

GHH 181.5 

Hochtlel 540 

Hoeeiist 135 .3 

HomcIi „ 44.9 

Hoi z man n iPj • 525 1 

Horten 148 I 

Kali und Salz 171JBI 

Karstadt 259.0 

Kaufhof 242 | 

KHD ' 242 . 

Kloeckner 45 : 

Knipp ; 64 1 

Unde 342 > 

Lufthansa J ill - 

MAN 168 

Mannesmann ....; 161 A 
MercedesHId .... 892 ■ 

Metal igesell 232 

Muencfl Rueck.J 785 I 

Preussag • 223 J 1 

Rhein West Elect laa Jxr 

Rosenthal 1 302 

Scherlng ' 328 ! 

Siemens ' 806.7' 

Thyssan 80.0 

Varta 188.5 

Veba 150.5 

V.E.W ; 134.5 

Verein-Wost 297 

Volkswagen - .. 168.4 


4 1.4 

47 
41.7 

41.5 
42 

48 

44.5 

46 


-as 

-l 

'+ is" 

4 ISO 

ITALY 

• Mar. 16 

j Price , 

. Ure J 

+ 

or 

-so 


84,1581 

+ 660 


Boatogi IRBS. 

. 275.4. 

+4.4 


Centrale 

2.700. 

+61 

♦ 75 



+ 6 

Flat 

.1 2,670 ( 

+ 2 B 

+ 45 

Flnalder- 

.. 64.01 




+ 33 

-5 

Invest 

2.500: 

+ 30 

+ 20 

Itolccment 

. -,88.2501 

+ 255 

+ 180 

Montediaon ... 

.1 137.4 


T 15 

Olivetti 


+ 13 

< 35 


8,155 

+ 25 

-30 

Pirell Spa 

i 1,710 


+ 10 

Stria Viscoaa. ... 

. 967| 

-21 

-80 


tis.ooo 

-1 

-5 

do. Pref 

10,190 

-110 


I NETHERLANDS 


Mar. 16 




FIs. > 


ACF Holding 

139.8 

+43 





53.6 

+ 8.6 


857 

+0.5 


117 


AMRO 

64.8 

+ 1.2 


181.8 

- 0.2 

Soaicalla West ... 

47.4 

+ 1.6 


41 

+ 1 

Caland Hlda 

88 .B 


Claevlar NDU 

243 

+ 5 


136.5 

+ 1.5 

Kura Comm Tat 
Diet.. Brocade* .. 



143.1: 

+3.1 

Heineken 

126, 

-0.7 

Hoogovena 

15.8 

—0.7 


24.6 


KLM 

161^ 

-1.5 


38.6 

+ 0.3 


138.8 

+ 0.3 

Nod Cred Bank.. 

29.8 

- 0.2 

Ned Mid Bank .. 

145 

+6 

Ned Uoyd 

104.H 

+ 1 

Oce Grlnten 

162 


Omm.ranlVuil.. 

2 EJ 2 

— 0.1 

Pakhoad 

49A 

+ 0.2 

PhllJpa 

38^ 


Rljn-Schekla ...... 

5.1 

—0.4 

Robeoo 

268 

+ 1 

Rodamco 

127.1 

+ 0 J 2 


184.7 

+ 1 

Royal Dutch .... 

101.8 

+ 1.6 

Stavenburgs 

78 

+0.5 

Tokyo PaeHg ... 

230 

+O.S 




Viking Re 

107.8 


Vmf Stotjt - 

64.5 

+OJ 

VNU 

76.1 

+ 0.6 

West Utr Bank ... 

94 

+ 1 

NORWAY 



Mar. 16 

Price 



Kroner 


Bergen* Bank.... 

no 

42 




118 


Creditbank. . . 

130 

+ 1.5 


73 

„M 

Norsk Data. 

205 

+9 

Norsk Hydro. 

302.5 

-5.5 

Storebrand - 

146 

48 

SPAIN 



Mar. 16 

Prfoe 



% 



282 



272 


Boo Exterior 

Bco Hiapano 

202 


qgw 



239 

+ 5 

Boo Vizcaya 

325 

44 


-4.5 

Hldrbia 

5301 





81 







SWEDEN 



Mar. 16 

Price 



Kronor 


AGA 

350 



ASEA (Free) 

580 

*•3 

Astra (Free,- 

(525 ; 

-IS 

Ariaa (Copco)—... 

132 

-a 


355 • 

—3 


715 

-25 

Cellutoaa. 

630 ■ 



2 12 

+4 

Ericsson 

355 

410 

Ease Ito (Free)..... 

224 

-1 


282 


Fortin (Free) 

465 

-3 

Mo och Dorn 

2 BO 

-6 

Saab- Scania. 

313 

+ 3 

Sandvik B (Free) 

295 

+ 10 

Skandia - 

845 



Skan Enakllda....' 

245 

+ 3 

SKFB - 

176 

-1 

St Kooparbera.. 

485 

156 

+ 5 
+ 1 

Swedish Match-' 

237 

~1 

Volvo B (Free).. . 

400 


SWITZERLAND 


Mar. 16 

Price 

+ or 



Fra. 



603 

-10 

Bank Leu 

3,873 

-25 

Brown Bovari 

1,120 

-10 

Ciba Getgy 

1,740 

+ 6 ' ' 

do iPart Certs) 

1,435 

Credit Sulaae 

1.980 

-5 

Elektrowatt. 

2,685 

+ 5 


550 




3,750 


Hof f -Roche PtCts 78,500 

+ 250 

Hoff Roche 1/10 

IJB/n 

+ 75 


5,900 

+ 28 


1,550 

-10 

Land la A Gyr 

1.008 

3,910 

1,330 

+5 

Oor-Buehrte ....— 

-5 

Pirelli 

249 

— I 


5,050 

+ 125 

Sand or (PtCts* . 

780 

-5 

Schindler, PtCts > 

375 

..., u .. 

Swissair 

796 



322 

+2 

Swiss Reinace.... 

7,200 

+ 125 

Swiss Volkabk, 

1.275 

-5 

Union Bank 

3,170 

-5 

Winterthur 

2,750 

+ 25 

Zurich Ins 

17,075 



AUSTRALIA 

Price + or 
Mar. 16 Auet. % — 


ANZ Group 

Acrow Aust 

A.OJ3 

Am pot Pet 

Assoc. Pulp Pap 
Aust. Ones. Ind . 
Aust. Guarant ... 
Aust. Nat. Inde •• 

Aust. Paper 

Bond Hktgs- 

Bora! 

bougainwltle 

Brambles Inds ... 
Bridge OH .' 

CRA 

GSR— 

Carlton * Utd-.. - 
Caatlemaine Ty» 

Coles iG-J.) ' 

CoruJco. 
Consolidated Pet 1 

Costain 

Dunlop. 

E 2 . Ind*... 

Elders 1XL 

Energy Res 

Gen. prop. Trust 

Griffin Coal -• 

Hardieu.) 

Hartogen Energy 
HeraldWy Times, 

id AllSU 

Jim be tana (Mcfp. 

Kia Ora Gold 

Lend Lease— 1 

Leonard OH™. i 

MIM— 

Mayne Hides*..... 
Meekattiarra ... 

NaL Auk. bk. ' 

News 

Nicholas Kiwi... i 

north Bkn Hitt ... 

Oakbrldgo 

Otter Dtpi ........ 

Panoon 

Pioneer Co.. ■ 

Reclutt&coJman 

Repco. 

Santee 

Smith fHj I 

Southland Mln'g 1 

Spargos Ex pi I 

Thos. Natwido — * 

Tooth 

UMAL Com 

vamgas. * 

western Mining..! 

Westpac J 

WoodsMe Petrol' 

Wool worths : 

Wormatd Inti i 


3.45 

1.3 
0.85 

1.35 
1.85 
2.1 

2.03 
2.2 
1.75 

1.03 

2.55 
2.41 

2.35 
2.35 
6.34 

4.63 
3.6 
2. SB 
4 

2.4 
2.2 
0.14 
0.96 
0.95 
5.5B 
2.65 

1.32 

1.64 

6.00 

3.6 

1.5 
2 

1.57 

0,26 

0.23 

3.72 

0.06 

4.2 

2.6 

2.15 

1.33 
2j49 

2.65 

1.9 
*36 
1.08 
a 63 

1.3 

1.6 

1.67 
0.9S 

4.45 

2.9 
0.23 
0.26 
1.63 
2 A 

1.55 

5.56 
4 LBS 
2.65 
0.59 

1.68 

2.74 


— 04M 

— aai 

4 0.02 
4 0.01 
— 0.01 
— 0.82 
* 0.1 
— 0X2 
4081 


-0.B3 
4 0.05 

— a.os 
—084 


-084 
—085 
— 0.B2 
-0.05 


4085 

— 0.1 

— 0.0 


408* 

4085 


4084 
: —085 

r —OJH 
i -0.02 

I 

j 40.02 

j — duii 

: '4-085 
I -0.1 

j 4-081 

: 4081 

. -085 
—084 
+ 0J5 

'i'blei 

-082 
. —081 


HONG KONG 


Mar. 16 


Price | 
: H.K.5 


+ or 


Bank East Asia ~ 298 xa ; 

Cam an invest—.- 0^7| 

, Cheung Kong 1081 —1.0 

i China Ught. ] 14.6 

Kang Lung Devel n 3.05' 

Hang Sang Bank! 64.5 

HK Electric... | 6.8 

Hk Kowloon Whfl 8.82 

HK Land ; 4.37, 

HK Shanghai Bid 9.15 
Hk Telephone . J 38.5 , 
Hutchison WpaJ 13.8 
Janline Math — 14.1 
Now World Dev.. 3.4 | 

Orient O' seas.... - 2.6 : 

O-Saas Trust Bk.: 4.4 i 

SHK Preps. 6 .B 81 

SwlraPacA 12.2 I 

WheeTk Hard A ; 3.7 
WheeiookM'bmc 2.1 . 

World Int- Hold's 1 - 66 ' 


41.5 
-0.05 
40.1 
-0.08 
— OJB 
4 0.75 
— 0.02 
—0.3 
- 0.02 
40.08 

'4-085 
— 0.1 
— 085 


JAPAN 


Mar. 16 


Price or 
Yen l — 


Ajinomoto 

Alps Eiectrc. 

Amada „.... 

Asahi Cham- 

Asahi Glass 

Bridgestone— 

Canon 

Casio Comp- — 
Chugal Pham .... 

Citizen 

Dal el 

Dal Nippon Ptg. 
Dalwa House .... 


Bsai 

Fanuc-. 

Fuji Bank 

Fuji Film 

Fujisawa. ...... — 

Fujitsu. 

Oreen Cross 

Hssegawa. 

HelwaReal Est- 

Hitachi 

Hitachi Credit — 

Honda ..... 

Housefood. 

Hoya_ 

ItohiCi ...... 

Ito Yokada 

Iwatsu ..... 

JAGGS- 

JAL 

Jusco 

Kajima 

Kao Soad 

Kashiyama 

Kirin. 

Kokuyo 

Komatsu. .......... 


. 900 | 
.2,140 [ 
659 
„ 291 
, 674 ! 
' «66 . 

:'i®! 

. 1,120 i 

-I 359 I 
. 615 
734 
. 525 
.• 543 1 
. 1.370 { 
.5.000 
. 500 
.'1,780 . 
. 1,100 ' 
. 969 
. 1.580 ' 
. 476 1 
. 541 
.' 799 
.1.260 
.' 680 
.1 910 

- 840 i 
, 314 
1.030 • 
1.070 ' 
445 ' 
2.410 | 
595 I 
. 328 : 
r. 575 
J 630 I 
388 . 

! ®ao 

.! 496 


432 
+ 60 
-4 
+ 11 
+7 
♦ 7 
+ 60 
+ 40 
+ 20 
+ 5 

+ 18 
-3 
+ 3 
+ 60 
+40 

+ 30' 
+ 20 
+ 13 
+ 20 
+ 1 
-2 
+ 24 
-20 
+40 

+ 5“ 
+ 2 
—10 
+40 
+ 10 
+30 
— 1 
-2 
+5 
410 

4 1 
422 
4 10 


JAPAN (continued) 


Mar. 16 


Kubota - 

Kumagia 

Kyoto Ceramic 
Maeda const... 
Maki no Milling . 

Makita. 

Marubeni 

Marudal 

MaruJ 


M'blshl Bank .... 


M'blshi Estate .. 

MH|_ 

Mitsui Co 

Mitsui EsL 

Mitsukoshl 

NGK Insulators.. 
Nihon Cement... 
Nippon Denso— 

Nippon Elect 

Nippon Express- 
.Nippon Gakkl— . 
Nippon Kotcan... 

Nippon Oil 

Nippon Seiko... 


Nippon Steel 

Nippon Sulaan.... 


Renown 

Ricoh — 

Sankyo — 

Sanyo Elect 

Saeporo 

Seklsui Prefab .. 
Seven Eleven . 

Sharp 

Shimadzu 


8 hlae'go 

Sony. 3.510 

Stanley < 445 

S’tomo Elect.....; 603 
S'tomo Marine... 228 

TaJheJ Metal • 158 

Talhel Dengyo ..I 470 
TaiselCorp ' 230 


. Price 


Yen 


•i 636 
.! 322 

4 16 



.4.930 

+ 130 

.j S25 

-3 

.1 751 

+ 11 

.i 989 

+ 35 

.1 289 


.■ 549 

+3 

.1 898 

—1 

-.1.310 

♦ 60 

.1 585 

+ 5 

.i 500 


611 

+ 2 

J 380 . 

+ 4 

: 476 

+ 5 

.! 219 1 

+ 1 

* 369 • 

+ 6 

■ 77B . 

+8 

.1 346 i 

—2 

■ 544 1 

4 21 

180 . 

+ 2 

1.260 ; 

+ 10 

966 . 

— 3 

183 ' 


.• 683 

+ 12 

141 


.- 834 i 

-14 

1 400 . 

+4 

1’ 798 


; 165 : 

+ 1 

1 301 ‘ 

—1 

(4,050 

1 246 1 

+ 10 
—1 

750 ' 


1 342 , 


I 165 i 

+ 2 

1 678 

+8 

!l,180 1 

+ 30 

'1.130 ) 

4 10 

•2,580 | 

+ 130 

2,520 1 

+ 140 

619 ! 

+ 9 

, 732 

+ 19 

^ 793 ' 

4 11 

• 474 

4 10 

267 

+5 

.' 696 

+ 1 

6.650 

+ 10 

.| 1^00 

+ 40 

460 : 

+ 10 

850 ■ 

4 7 

940 ’ 

+ 30 


-140 


420 

—2 


Tokyo Corp 

Toppan 
Toray 
Toshiba 
TOTO 


> corp j 

m Print j 


Waeoal. 


Yamazaki— 


652 

+ 12 

... 893 

+ 22 

.>,600 

4130 

S3B 

+ 6 

..! 715 

—4 

... 501 

4 1 

. 610 

-2 

.. 1,070 

-20 

.. 181 

—2 

bib 

+2 

.. 801 

+ 3 . 

J 282 

-6 

j 528 

+ 7 

.1 359 

+ 7 

.1 339 

+ 10 

. 605 

+6 

.' 610 

+ 2 

1.040 

4 30 

. 2.410 

+ 70 

.' 710 

+ 6 

. 686 

45 

1.360 

+40 

. 520 

+4 

.• 248 

-1 

L' 416 




SINGAPORE 
Mar. 16 


Price I +or 


BOu stead Bhd .... 

Cold Storage 

DBS 

Fraser a Neave.... 

Genting • 

Haw Par « 

Inchcape Bhd ..... 
Malay Banking...' 

Malay Brew. 

OCBC« ' 

Sime Darby- 

Straits Sfmshlp. 
Straits Trading...' 
UOB- 2... 


286 

4.84 

8.85 
7.6 
4 Jt 
281 
2.95 
7.6 
48 
10.2 
2.4 
281 
6.3 
486 


j +0.08 


. 40.1 
, +0.1* 
40.W 
1 + 0.12 
-0.1 


+ 0.1 

I +081 

, +0.07 
+ 0.1 
! +084 


SOUTH AFRICA 


Mar. 16 


, Price i + or 
Rand — 


Abercom.. 

AE a Cl 

Anglo Am. Coal... 

Anglo Am 

Anglo Am Gold .. 
Barclays Bank.... 

Barlow Rand 

Buff els 

CNA Invest 

Currie Finance... 

Oe Beers. 

Oriefonteln ........ 

F 8 Ooduld 

Gold Fields SA. . 
Highvelld Steal .. 

Nedbank 

OK Bazaars 

Pratea Hides 

Rembrandt- 

Rennies- 

Rustenburg- 

Sage Hldg 

Screws 

Smith IC.G.) 

TongaatHuletta. 
UniMC. 


; 2.85 +OJ5 

8.45 

25.50 

. 19.7 ' -0.3. 
127.5 -2 

15.6 


12.25 

-0.15 

50 

— 4 

ia.o 


3.20 

...... . 

8.05. 

-0.15 

32.4 ; 

- 2.6 

44.25 

-4 Si 

187 

-3 


58 -0.95 

11.65- ... . ... 

26.00 

2.75, 

20851 

8.75 
780 
48 
7.60 
198 
98 
4.70 


-OJS 

■i'd.os 


NOTES — Prices on this page ars aa quoted on Dis 
individual exchange! and are last traded prices. S Lsaiings 
suspended, xd Ex dividend, xc Ex scrip issue, xi Ex rights. 
«a Ex ell. 
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wt 148 2«| 

10 90 Bl, 
96 

12 9 2Z 19 

plv » 

gt 50 5 

17 

1 44 24 U 22\ 
.12 B 55 SB 3*. 

15 3>« 

nr 3 % 
ptssse i i9v 
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44 17 14 34 25V 

5036 12 79 Ul» 

04 1 6 38 24 53>| 
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3 Si 

360 28 lQ 4 13 

S 13 59 tp^ 
I U S 
4037 10 
150 48 8 
pfi84 13 
fri 780 13 
pl247 12 
pMB 13 
pC. 68 12 

2 20 7 4 13 
240 7 6 B 




4 

zlOO 761, 
:100 591, 
6 20V 

18 361, 

13 aSj 


Soncgl 

s 50 36 10 

7 

,s k 

Sam 

10 

38 

2V 

5*!« 

1? 

66 

5% 

Son! 

8 1534 15 

20 

*% 

Sard 

A 2046 15 

M 

4% 

Sdwti 

SCO 23 12 

38 

2\ 

Sdraa 

20 1 e 9 

40 

14% 

Sets** 

40 4 0 9 

1 

10 

Sc*M 

10 417985 

23% 

2 A 

SOLSK? 

n ■ 19 

W) 

25V 

Sufi 


nco*Ti t 

stowP 

50163 
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Seaport 


12 

1 % 

Seam 

PI 

MOO *V 

5 ecCap 

11 

90 

IBfc 


6 

34 

5V 

SecDR 


m 

8 % 

5afeA9 

n 

*7 

2 V 

Sawed 

KJr ffi 

214 


SnKD 

*4 39 11 

let 

u 11 % 

Servo 

41 

M 

o 
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10 

£ 

6 % 


s 36 14 16 

2 2 

<«% 

SUMS 

15c £9 

* 

;>% 

Sheen 

9npd 

(Mr 2 B 

55 

16 



80 44 10 

39 

w% 


39 

8 


Sera 

2020 9 

11 

9 

SeuesA 

30 16 49 

19 

Seacu 

It 2 ft 10 

30 

1 ZB 

55* 

SuSSc 


31 


Seaton 


123 

7% 
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38 24 25 

•Jt 

«* 

SouTe* 


15 

2 

SnatCap 
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10 

10 

SCEd 

mioan. 

7 

ifl% 

SCEd 

dflOBK. 

1 

!«. 

SCEd 

pfioBia 

1 

Vs 

SCEd 
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£0 

10 % 


pQ5?94 
01145 11 
PC 30 11 
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25 13 

K> 20 . 
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i*S 
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Stock 
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SCEd 

SCEd 

scbi 

Sank 

Spdann 

Spectra 

SpedOP 

Spencer 

SxMee 


P/ 

Dm. YU. E 
pc 21 11. 
<XCT8B It 
pf&70 12. 
pl89E 11. 

MIC 

47 

CM .7 12 
lOr 21 2* 
093 


S 19% 

m. 

75 75 

Bllg 80 
3 3 


StdShr 

350 76 7 

3 

S»Md 

13 

35 

Sorry- 


SB 

San 

48 

13 

SteQi 

58*29 

10 

Strfi 

a« 

4 

SdfGap 


5 
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14S 

Srta 

13 

47 

SterEq 

nl S2a 10 It 

37 

SnutW 


16 

SumC 

31 

1 

StrCrtT 

B 

3 

Sank 

.402616 

34 
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163 

Sunk 

48 37 12 

109 

SUMS 

486 20 12 
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StcCra 
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18 

38 
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3121 13 
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ACTIVE STOCKS 

Abowa average activity was noted in 
■ ho following stocks yeamrday. 

Closing Day's 
Stock price change 

Arlen Elec 3T8 -10 

Barratt Dev 536 - 8 

Combined Tech 57 — 6 

East Dagga 282 +5 

Grand Met 343 —10 

GKN 154 *— 

Lex Service 221 — 6 

Panconiinenial 90 +6 

Rowniree Mackintosh 244 4 

Tl 172 - 2 

Tilling (TJ 135 -12 

Turner and Newrall ... 33 +3 


TUESDAY’S 
ACTIVE STOCKS 


eins recorded 
at List. 

in Stock 

No. of 

Tubs. 

Day's 

change 

close 

change 

22 

267 

- 3 

20 

467 

-10 

17 

214 

+20 

17 

492 

- 8 

16 

600 

- 2 

14 

423 

+ 13 

14 

208 

+ 8 

13 

635 

-10 

12 

700 

+ 5 

12 

73 

+ 3 

12 

528 

+ a 

11 

250 

- 6 

H 

585 

- 2 

11 

523 

+ 3 


Stock 

Bio-fsolatas 
Racai Elec 
Cambridge Elec 
De Beer* Did 
NalWest Bank 
Blue Circle ... 

GEC 

Exro 

Glaxo 

Mariey 

Roval Ins 

BET Did 

Floss ey 

RTZ 


NEW HSGHS AND 
LOWS FOR 1982/3 

NEW HIGHS (116) 

AMERICANS <21 
CANADIANS <1> 

BANKS til 
BREWERS '21 
BUILDINGS (Bl 
CHEMICALS (4) 

DRAPERY A XTOR£S <17 
ELECTRICALS (7) 
ENGINEERING (71 
POODS ,21 
HOTELS 121 
INDUSTRIALS IT9> 
INSURANCE l«> 

MOTORS 13) 

NEWSPAPERS <21 
PAPER lit 
PROPERTY (31 
SHIPPING (II 
TEXTILES (21 
TRUSTS (321 
OIL A GAS IS* 

OVERSEAS TRADERS (It 
PLANTATIONS III 
MINES IS1 

NEW LOWS (5) 

ENGINEERING (11 
Mining Supplies 

FOODS (It 

Danish Bacon A 

INDUSTRIALS (II 

Noiton 

OIL • GA$ (2) 

Edinburgh Sacs. Eeilnlea Oil 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
tugs logs tkm meat 

Mar 14 Mar 2S June 16 June 27 
Mar 28 Apr 8 June 30 July 11 
Apr IS Apr 29 Jnlyl4 July 25. 
For rate indications see end of 
Share Information Service 
Call options were arranged in 
Polly Peck, Turner and Newel], 
P & O Deferred, London Invest- 
ment Trust, Combined Tech- 
nologies, London and Liverpool, 
Premier Oil. Metals Explora- 
tion, Barker and Dobson. Rank 
Organisation. Yelvertoo, Sturla. 
Slough Estates. Vickers, Quest 
Automation, Town and City 
Properties. Smith St Aubyn, 
UBM, Babcock International. 
Hollis Bros and Bunn ah. Puts 
were taken out in British Land 
and Combined Technologies, 
while a double was transacted 
in Sturla. 


FT-ACTUARIES SHARE INDICES 

These IncBces are the joint corepfeBan «f the Financial Tines, Hie testthste of Actuaries 
and the Faculty ef Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi pwe rt hesm show punter of 
Rods per section 


Wed March 16 1963 
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4.05 

2.06 
6 M 
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7485E 

52421 

$54 

044 
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—34 
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328 
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502 

)6 5 
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9.13 

457 


Chemicals 05) 
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556 

44 
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557 



1353 

6.78 

4A 
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48SJ8 

+8.1 

820 

352 

48 
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11A3 

4.91 
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Oil 
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3232 
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Man* 
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Hard 
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Tte 

MardJ 
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Year 

*9» 

l*P»J 


MfX 


«&25 

48081 

454.77 

48240 

385.92 

48255 

45506 

45151 

«058 

33091 

83109 

824.81 

BUI 

rw tl 

8*231 

Hsiao 

167247 

yam 

1705.98 

1250*9 

44851 

44834 

44*22 

439.80 

49004 

22185 

2W.97 

21097 

21828 

109.92 

17082 

77521 

17325 

17554 

18064 

9151 

97.98 

9658 

9087 

9*43 

m it 

429.95 

4292* 

42765 

37132 

42475 

4MJ3 

42157 

42557 

29078 

48760 

48132 

480.98 

48S59 

aaaey 

30.91 

34629 
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33037 

27*04 

8046 

81137 

ma 

80162 

8*364 

75831 

74428 

74151 
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304)0 
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51159 
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73451 

70.45 

73645 
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937.44 

18436 

18745 

38958 

16948 

14129 

38671 

36178 
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3807* 
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28US 

20148 
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203J8 

17165 

417.96 

45257 

45651 

485.94 

29044 

387.98 

38755 

38767 

3*451 

2*643 

33929 
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335S 

252.73 

49855 
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42941 

CM.** 
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119.79 

11259 

226*3 

85431 

8268B 
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56137 

4B32 
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48*51 

4ML53 

30731 

42814 

42431 

42029 


31158 

782.79 

74929 

73942 


64067 

«SJ2 


45431 

45038 

33653 

32747 

31622 

31075 

J16S2 

25663 

3S7J4 

3S5.98 

35387 

356.79 

27336 
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30832 
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3*233 
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39224 
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3*938 

3924* 

250*5 

19933 
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13673 
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38553 
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57251 

57233 

575.46 

44131 
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16135 

id ti 

181.79 

MOM 

47446 
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47159 

47097 

4025 

WN 

25235 

15047 

25*64 

17961 


41431 

41336 

41251 

29651 


2S453 

25252 

2S755 

20644 


44147 

43575 

49*67 

372.44 

42333 ) 41741 

41647 

419.75 

337.41 



tFlat yirkL Mgln and lows recant, base date, 
available from the PuMohen, The Rnanctal Times, 


h> Saturday issues. A new Ust of < 
London, EC4P 4BY. price 15p, by past 


RUSES AND FALLS 

Rises Fells Same 
British Funds 1 91 6 


Foreign Benda ... 

13 

20 

44 

Industrials 

234 

322 

775 

Financial and Props. 

97 

117 

303 

Oil* . 

33 

19 

b 8 

Plantations 

5 

2 

1 b 

Mines 

24 

73 

to 

Others 

71 

37 

bb 


Totals 


478 681 1.311 


| FINANCIAL TIMES STOCK INDICES j 


Mar. i Mar. Mar. Mar. 

Mar. 

year 

16 

IS 14 11 10 

9 

ago 

Government Secs. ... 81.40 

81.88 81.34 80.78 81.38 

80.35 

68.01 

Fined interest 83.1* 

83.36 89.70 82.42 82.70 

81.78 

68.83 

Industrial Ord 6713 

673.6 665.8 663.3 670.2 

664.9 

55J.4 

Gold Mines “9-7 

587.0 591.3 592.6 607.B 

684.6 

219.6 

Ord. Ditf. Yield. 4.79 

4.78 4.83 4.84 4.79 

4.83 

5.70 

Earnings, YlcL* (full) 10.06 

10.04 10.14 10.17 10.07 

10.15 

10.33 

P/E Ratio met) C> — 12.01 

12.04 11.92 11.88 12.00 

11.91 

12.50 

i Total bargains. 23,679 24,813 85,025 25.078 24,083 24,893 20,114 1 

1 Equity turnover Cm. — 

226.87 .206.33 246.62 378.13 207.66 

150.68 f 

1 Equity bargains. — 

20.845 22,851 21,865 22,528 19,046 17,095 H 

I Shares traded imfi... — 

154.9 135.0 154.2 171.5 

126.0 

110.3 

1 10 am 675.8. IT am 669 1. Noon 689.2. 1 pm 870.7. 


1 2 pm 670.5. 3 pm 670 7. 



1 Basis 100 Govt. Secs. 

16/10/26. Fixed Int. 1S28. Industrial 

1/7/35. 

I Gold Mines 12/10/56. SE Activity 1974. 



1 Latest Index 01-246 8026. 



II 

Nil— 11.23. 
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(3.H35) (nun) jpar*- 
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COMMODITIES AND AGRICULTURE 


U.S. credit 
package for 
Thailand 


WASHINGTON — A blended 
credit package bag • been 
approved for the. sale to 
Tfcftiland of $20m worth of U45. 
cotton and $10m worth of UJS. 
soyabean products, the UJS. 
Agriculture Department said. 

The Department said, the 
blended credit package will 
enable TKJind to increase its 
imports of U«S. agricultural pro- 
ducts over the. planned level this 
year. 

NEW . DELHI — India win 
spend Us 380m. during the cur- 
rent five-year plan ending March 

31 1985 to boost domestic pro- 
duction of oilseeds, especially 
groundnuts -and Soyabeans, Mj- 
Bhagwat Jha.Azad, Food and 
Civil Supplies .Minister, said. 

PORT MORESBY — Papua New 
Guinea 1983 copra production 
will be about .120,000 tonnes, 
comfortably -ahead of the 

117.000 tonnes contracted for 
sale Mr David Stewart, Copra 
Board general manager, said. - 

Output last year at 131,617 
tonnes fell slightly short of the 

132.000 tonnes contracted, but 
Mr Stewart said the board had 
been conservative in reaching 
1983 sales agreements. 

Failing world prices ex- 
hausted the PNG Government’s 
copra stabilisation fund in July 
1982. - 


Sharp fall In cocoa prices 


BY RICHARD MOONEY 


COCOA PRICES feH back on the 
London futures market yester- 
day in what some traders saw 
as the second stage of liquida- 
tion following the sharp rise 
staged early this year. 

■: The May quotation fen to 
£1,252 a tonne at one point 
before ending the day £47 down 
at £1^286-50 a tonne. 

Nearby prices climbed more 
than £250 a tonne in January, 
helped by the weakness of 
sterling. Before yesterday’s fall 
they had eased back about £50. 

Prices have also been buoyed 
by a tumround in supply 
demand prospects with crop 


problems leading to expecta- 
tions of the first world produc- 
tion deficit since the mid-1970s. 

'‘Fundamentals remain 
bullish said one dealer yester- 
day, “but the question is bow 
bullish?" 

He said the steadier tone in 
sterling had triggered the 
latest sell-off, which had been 
“some time coming.” 

Latest forecasts eys for a 
crop deficit of around 100,000 
tonnes in the current season. 
But this would still leave world 
stocks at a level sufficient to 
cover more than four months’ 
supply. 


Lower production forecasts 
have been due to unusually hot 
and dry weather in the main 
growing areas of Brazil and 
West Africa. 

In the latter this led to bush 
fires which destroyed crops. But 
there are also longer term 
worries. This year’s exception- 
ally severe harm a tt an winds 
will have dried out the ground 

as well as damaging the grow- 
ing crop. This is likely to hold 
back development of next year’s 
harvest and dealers noted 
yesterday that distant positions 
on the futures market had not 
fallen as much as the nearbys. 


Rice crops damaged by pests 


WASHINGTON — Indonesia’s 
rice imports this year are fore- 
cast at 2L3m tonnes, up sharply 
from 332,000 tonnes estimated 
for 1982, the U.S. Agriculture 
Department’s officer in Jakarta 
reports. 

Production this year is fore- 
cast at 22.5m tonnes, up from an 
earlier forecast of 20.5m com- 
pared with 23.2m tonnes esti- 
mated for 1982. 

The report said the late 
arrival and erratic performance 
of the current rainy season plus 
reports of pest infestation in 


several areas are causing con- 
cern about the potential for the 
1983 rice harvest 

Wheat imports this year are 
projected to increase to 1.55m 
tonnes from 1,483,000 tonnes 
estimated for 1982, while corn 
imports are forecast at 250,000 
tonnes compared with 198,000 
imported last year. 

The domestic com crop is 
forecast at 4j25m tonnes com- 
pared with the drought- 
impacted 1982 crop of 3.8 m 
tonnes. 

JAKARTA — Insect pests 


known as werengs have caused 
serious damage to this year's 
rice crop in Sumatra, the semi- 
official Antara News Agency 
said. 

The eight Sumatran pro- 
vinces, which would normally 
make a major contribution to 
national rice stocks, will not be 
able to do so in the coming year 
after widespread attacks by the 
pests, the agency said. 

The U.S. Department of Agri- 
culture has estimated Indonesia 
will have to import at least 2.3m 
tonnes of rice this year 


Cheaper meat cuts claim 


BY RICHARD MOONEY 


THE CHIEF of Britain's big- 
gest rhain of .High Street 
butchers yesterday _ rejected 
complaints from farmers 'that 
consumers were not being 
allowed to benefit from de- 
pressed prices currently being 
received by livestock farmers. 

Mr Cohn Cullhnore, ' manage 
ing director of Dewhurst, told 
a press conference in London 
that many popular cuts were 
much cheaper than a year ago. 
Beef and kidney was cheaper 
by up tn 30p a lb. topside by 
up to 8p a lb, pork chops by 
20 to 30p a lb and pork leg 


joints to 25p a lb, New Zea- 
land lamb was also down 20p 
to SOp a lb. 

"Everyone knows that farm 
gate and wholesale prices have 
dropped," said Mr Cultimore. 

“Re tail prices are compared 
on a week to week basis so the 
change has been gradual and 
the impact on the housewife of 
price reductions has been less 
noticeable.” 

With volume static, cash turn- 
over was down, he noted. Tim 
meant the retailer had to pay 
his 7 per cent increase in ex- 
penses out of a smaller sum of 
money. 


Jute industry fights price rises 


BY P. C. MAHANTI IN CALCUTTA 


THE INDIAN jute industry, 
according to reliable sources, is 
considering a move for one 
week a month block closure of 
mills between April and August 
as a way of fighting the runaway 
tendency in the raw jute prices. 
This has been caused by the 
current year’s short crop and 
the Government’s “ sleepy ” 
response to the demand for im- 
ports. 

However, the industry will 
have to obtain government per- 
mission for the closure, and 
co-operation of the workers will 
be essential. Both will be hard 
to come by. 


Rationing of fibre purchases 
by mills could be an alternative, 
but that would not check the 
sharply rising prices of the fibre 
as the shortage has become 
critical. The high fibre prices 
have already pushed up manu- 
facturing costs so far that 
Indian jute goods are in danger 
of losing their competitiveness 
both against Bangladesh and 
synthetics. 

The domestic prices for sack- 
ing. which is mostly used in- 
ternally, are already well below 
manufacturing costs based on 
current fibre prices, industry 
sources say. 


Reduction in 

Australian 

wheat 

exports 

forecast 


By Our Comma Cities Staff 
WASHINGTON, — Australia's 
wheat exports in the 1882-83 
season (December-November) 
are projected at 5.5m tonnes, 
most of which is committed 
already under agreements, com- 
pared with 12.1m tonnes ex- 
ported in the previous season, 
the U.S. agriculture depart- 
ments counsellor In Canberra 
said. 

The drought-reduced crop Is 
forecast at only 8.7m tonnes 
compared with 1683m In 
1981-82. 

However, the report said the 
Australian wheat board ended 
the 1981-82 wheat marketing 
year last November 30 with a 
carryover of just over 2.1m 
tonnes, of which most was 
located in New South Wales and 
Victoria. 

With deliveries to the 
Australian Wheat Board from 
the 19S2-S3 crop now estimated 
at 7.8m tonnes, coupled with the 
projected carryover supplies, 
total marketable supnlies dur- 
ing the December-November 
crop year will be about 9.9m 
tonnes, said the report 

About 1.35m tonnes will be 
reauired for domestic flour 
milling, with an additional 
million tonnes required for 
stockfeed and about 250,000 
tonnes for industrial and direct 
manufacturing use. 

As a result, domestic use will 
account for at least 2.6m tonnes, 
leaving 7.3m tonnes available 
for exports. 

Assuming that the Board 
mad mains a minimum safe 
carryover of about 800.000 
tonnes, actual exports during 
1983 would amount to about 
6.5m tonnes. 

The Board has already com- 
mitted 4.75m tonnes to markets 
with long-term agreements, 
leaving only 1.75m tonnes avail- 
able to supply the traditional 
smaller markets. 


Ominous drop in salmon 


netting on east coast 


BY A SPECIAL CORRESPONDENT 


SALMON NETTING catches for 
the east coast of Britain in 1982 
show a drop of 40 to 50 per cent 
on the previous season. It was 
an ominously erratic season, 
with a dearth of fish in mid- 
summer countered by a spec- 
tacular autumn run. 

Under the new agreement of 
salmon-producing countries to 
adopt a North Atlantic Salmon 
Conservation Organisation, 
British views will be expressed, 
not directly, but through the 
European Commission. 

The Commission will want to 
be assured, before entering 
negotaitions, that the houses of 
its members are in order. 
Already representatives of the 
Greenland and Faeroes North 
Atlantic's fisheries have 
responded to criticism by point- 
ing out inefficiencies in British 
salmon management. British 
drift-netting is bound to come 
up for discussion. 

Drift-netting at sea is indis- 
criminate practice in that the 
salmon being caugbt originate 
in a variety of different rivers. 
An unknown quantity 1 break 
away badly scraped, and subse- 
quently die from skin diseases. 
At a recent meeting of fishery 
scientists in Copenhagen repre- 
sentatives from Ireland, Canada 
and Norway all produced papers 


showing that monofilament nets 
damaged even the fish which 
were successfully caught. 
Broken blood vessels In the 
muscles caused staining in the 
flesh which made the fish less 
suitable for smoking. 

A 1962 Ministry of Agricul- 
ture report on the Northum- 
brian drift-net fishery, the big- 
gest and most contentious, con- 
tains some startling findings. 
Tagging tests showed that 94 to 

98 per cent of the fisher were 
on their way back to Scottish 
rivers, principally the Tweed. 

It is estimated that the legal 

Northumbrian fishery (1981 
catch, 57,000 fish) reduces Scot- 
tish east coast catches by about 
6 per cent 

Drift-netting was banned in 
Scottish waters in 1963. The 
fact that drift-nets, run by local 
authorities, exist in England 
and Wales is a contradiction. 
The privately-funded and in- 
fluential Atlantic Salmon Trust 
(AST) believes all drift-netting, 
which is indiscriminate, should 
be phased out. The Trust 
accepts controlled estuarial net- 
ting, taking locally-homing fish, 
as consistent with sound man- 
agement. 

Poaching at sea increases the 
total drift-net catch by an 
amount hard to assess. But in 


1977 if was thought that sea 
poaching more than equalled 
the legal catch off Northumber- 
land. Scottish neismen claim 
poaching is reaching epidemic 
proportions, trawlermen openly 

netting salmon off-shore from 

Northumberland right up the 
east coast, and on the north 
coast of Sutherland and Caith- 
ness. 

Control costs money. Whereas 
the English water authorities 
are financed principally by an 
environmental service charge 
from ratepayers, Scottish river 
boards are usually groups of 
private individuals financed 
only by levies from riparian 
owners and nctsmen. Declining 
catches mean lower levies. 
Most river boards cannot afford 
the bailiffs and fast, sea-going 
boats needed to control 
poaching. 

Salmon management faces 
the root problem of reconciling 
the interests of anglers and 
netsmen, who want fixed and 
regular fishing seasons, with 
sound stock management. 

Some of the queries the 
European Commission could 
raise may prompt the British 
Government to introduce the 
regulation and scientific man- 
agement of the salmon 
resource which some feel is 
overdue. 


Differences over sugar pact 


DIFFERENCES OF opinion 
among leading sugar exporting 
countries about market stabilisa- 
tion arrangements have been 
highlighted at talks in London 
this week. 

Delegates said the main argu- 
ment was over special arrange- 
ments for Cuban exports to the 
Soviet Union and African- 
Caribbean-Pacific countries 
exports to the EEC. 

Australia has been arguing 
that this trade should be 


included within export regula- 
tions under the International 
Sugar Agreement (ISA). 

The London talks are being 
held to clear the way for a full- 
scale negotiating session aimed 
at agreeing a new ISA to take 
effect from the beginning of 
next year. 

In Brussels meanwhile the 
EEC Commission granted export 
licences covering 11.750 tonnes 
of white sugar and 28,500 tonnes 
of raws. Dealers attributed the 


unusual balance— most exports 
are usually in white form — to 
technical factors and said the 
total export allotment was in 
line with expectations. 

Jonathan Sharp reports from 
Bangkok: Thailand exported a 
record 2,043,511 tonnes of sugar 
in 1982, on 81 per cent increase 
in volume over the previous 
year. However, because of 
depressed prices, the value was 
only 35 per cent higher, accord- 
ing to official figures. 
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GAS OIL FUTURES 

The " market opened *21X3 higher 
against the New York dose but 
dropped quickly in thin conditions as 
physicals cams load weak. Arbitrage 
buying kept prices stable in the aariy 
afternoon, but the market dropped 
again on the close, reports Premier 
Men. . 
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Turnover: 2,380 |jLS43) lots or 100 
tonnoB. 


GOLD MARKETS 


Gold fell $13 an ounce from 
'Tuesday’s dose In the London 
bullion .market yesterday to 
finish at 5419-420. The metal 
opened at $427H28*. its high 
for the day ' and touched a low 
of $415-416. Trading was fairly 
active in the afternoon with the 
metaTs -failure to .sustain recent 
levels prompting a little nervous 
selling. =• '. . 

In Frankfurt the 12} kilo bar 
was fixed at DM 32,630 per kilo 
($425.01- per .ounce) against 
DM 33.450 tf438.00) previoualy 
and closed at *418^-420.0. from 
S434JL48R 

In Lnxembrettg; the dollar per 
ounce equivalent of the 124 kilo 
bar at the fixing wae $425,50. 

In Paris the 121 kilo bar was 


fixed at FFr 95,000 per kilo 
(8432.93 per ounce) in the after- 
noon compared with FFr 95,000 
($433.57) in the morning and 
FFr 96,500 ($446.11) on Tuesday 
afternoon. . . 

In Zorich gold finished at 
$419^-420} from $4324-4334. 
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EUROPEAN MARKETS 


PARIS, March IS. 
Coco a ( FFr -psr WO ta)/, Mjreh 
1425.1428. July 1«20 
bid.' So pi 1470-1480, Dec 1470-1300. 
MsnHi 'IWo: bld,;.Msy 1500 bid. 

. Sugar— (f ft- par tonne); May 1580- 
IBM;- July 1610-1630. Aug US®-1640, 
Oct 1660.1669. Non 16fifW6TO. 0« 
1725- 1735,- MflrcV 1530-1835. May 1885- 
1900. - 

ROTTERDAM. Mart# ' « 
Whsak— Spar nrms); \J-S. No 
Two - Rad nf Awfl 134, Miy 1B5. 
June 148, - July- 1«, U.S. tio Thraa 
Anibsr Dunm' “April^Msy 174, Jum 
174. July ITS, .Abo 176. U.S. No Two 
Northern Spring’ 14 per cpnr April 171. 
May i»; June 770; July 171, Aog itz 


Canadian Western Rod Spring April/ 
my 189, July 190. . ... „ 

m iUw — ( u s. $ per tonne): U.S. No 
Three Yellow spot 134. April crl 
134. March 133. April 1W. May 1M. 
June 135. April/June 133. July/Sepi 
IE. 0 «/Dbc 132, Jqn/March 137 

^SoyMMunts — (U.S. S per tonne): U.S. 
Two Yellow QouHporu March 234, 
April 234.60, May 236.3E, June 238.86. 
July 241. Aue 243.15, Sept 245.25, Oct 
243.18, Nov 243.76. Dec 247.75, Jen 
282.26. Feb 253.75 seller*. 

Soyxnwal — (U.S. S per tonne): 44 
per com ABost 206. May/Sept 209 
traded: Afloat 206. March 206. April 
208.80, April/Sept 210. May/Sept 21Q, 


BASE METALS 

BASE-METAl PRICES were generally 
easier on the London Moral Exchange, 
with the exception of Tin end Nickel. 
The letter continued to attract good 
support and moved ahead to trade at 
£3,440 in lata inter-office dealings, 
while the farmer rose to £9.042-5 owing 
to butler stock support. Copper eased 
to rt-CHIJi on stop-loss sailing before 
rallying to close at £1.090 on arbitrage 
buying, load and Zinc were Anally 
£306 and C4B6.5 respectively. 


Cl .386. 90. Afternoon: Three months 
£3.395. 86, 85. 90. 99. 99. 3.400. 
Kerb: Throe months £3.400, 05, 10. 
15. 25. 30. 20. 30. Turnover. 3.348 
tonnes. 

* Cents per pound, t MS per kilo, 
t On previous unofficial Close. 


POTATOES 

Prices eased slowly down, reports 


Jan 437. 438. 437; March 443. 448. 443: 
May 446. 458. 448: Aug 456, 455. 461. 
Sales: 39. 


SILVER 


COPPER 


Silver was fixed 25.15p an ounce 
lower for spot delivery In the London 
bullion market yeatarday at 718. 15p. 
U.S. equivalents of the Axing levels 
were: spot S10.83. down 42c: three- 
momh S1 1.066. down 42.9c; six-month 
St 1. 326. down 43.6c: and 12-month 
*11.83. down 43 4c. The metal opened 
at 730-733P <*11.05-11.10) and dosed 
at 711-714p (S10.74-10.79). 
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The physical market opened slightly 
easier, drifted lower iluoughoui the 
day and closed dull. Lewis and Peat 
reported a March lob price for No. 1 
R5 In Kuala Lumpur ol 248.0 (251.0) 
cents J kg and SMR_20 2415 (244,6) 


Amalgamated Metal Trading reported 
that in the morning cash Higher Grade 
traded at £1.081. 62. 63. 83.50, B3, 

82.50, 83. S3. 50, 84. Cathodes: Cash 
£1,034.50. Kerb: Higher Grade: Three 
months £1,083.50. 84. 83.50. Afternoon: 
Higher Grade: Three months £1.087. 

86.50, 88. BS.5D, 86. 87. 88.50. 87, 
87.90. 88.50. 87. 87.50. 88, 88.50. 
Cathodes: Cash £1.039. three months 
£1.069.00. Kerb: Higher Grade: Three 
months £1.081 89.50. 90- 89. 89.50. 
90. Turnover: 25,778 tonnes. 


Spot- '718.150 7U.5 d -335 

3 months.736.10p -26JI 730.7fip -34.7 

6 months.-754.4So -2B.S. - [ 

lBmontha 7B9.10p .-JS.fl 1 __ — 

LME— Turnover 139 (78) lou of 

10.000 oza. Morning: Three months 

736.5. 38.0, 37.5. 38.0, 38.1. Kerb: 
three months 738.0, 38.S. Afternoon: 
three months 733.0. 32.5, 32.0, 31 J), 

30.5. Kerb: three months 730.5. 31 .a 
32-0. 
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COCOA 


C p'er tonne ' 

Apr. 715-730 748-758 ■ — 

May 720-730 .753-757 |744 

AphJne 728-727 753-756 1731 
Jly-8cpt 74B-750 778-700 <768-748 

OctHDee 778-779 808-809 795-779 
JsnMch 802-808 834-83 8 |814 

Apl-Jne 830-832 363-865 £44-836 
Jly-SOpt;B60-862 jBBO-093 >871-862 
Oct- Dec 883-894 .910-919 1891-883 


TIN 


Trade and commission house lolling 
prompted a substantial fall, triggering 
stops and pushing the market through 
limit-down levels. Lack of follow- 
through from New York halted the 
decline, reports Gill and Dutfuft. 


Sales: 625 (348) lots of 15 tonnes. 
1 (14) lots of 5 tonnes. 

Physical dosing prices (buyers) 
were: Soot 72_oop (75.00p): Apni 
74. 60p (78 rep); 75.50p (77.50p). 


SOYABEAN MEAL 


a.m. +or pTrnl (+o 
TIN ' Offlolal — Unofficielj — ) 


I Yost' day's + or, Business 
COCOA - Close : — I Done 


gas?"*! xa % 5 j 

5 month! < 9036-7 -7A 904580 
Settle mt 9096 -6 - 

Standard. 


1 £ 
■+8 
4 17 


Jlpartonne 


Cash- ' 9015-7 -IU 90B0-3 

4 months' 9055-7 -fl.S 9045-50 


months 9055-7 -fl.S 9049-50 

SetUBm'L' 9017 -15 — 
Stmlta E. *330.45 +057 — 
New York 


;+ s 

+ 10 


Tin— Morning-. Standard: Cash £9.015. 
three months £9,040, 35. 40, 37, 35. 36. 
Standard: Kerb: Three months £9.0*0, 
38. Afternoon: Standard: Three months 
£3.045. Standard: Kerb: Three months 
£9,046. Turnover: 2.545 tonnes. 


March- . .. : 1857-58 -40.0- 127040 

May 1268-68 — 47JJ' 131052 

July 1277-79 1-60.5 131647 

Sept '1291-93 ,—48.5 1304-78 

Deo ,1314-15 i— 87.0 1320-98 

March -1327-30 .—54.0 1834 14 

May 11340-45 —31.0 1344-33 

'Sales: 9,329 (3,159) lota ot 10 tonnes. 

ICCO— Daily price for March IS: 
67.40 (89 96). Indicator prices lor 

March 16: 87.45 (87.50). 


The market opened unchanged and 
drifted on commission house selling, 
reports T. G. Roddick. Trade buying 
steadied values and prices closed on 
the highs. 


jYesterdy'a + or , Business 
' Close I — * Done 


Done 


COFFEE 


April. 

June 

August .... 
October... 

Dec 

Feb 

April 


£ ; 

! per tonne' 

, 14 1.76-41. a + ore i4t. retire 

i 14S.SD-4SA +0.3Q 148.9D-42.se 

M4.1D44 a +o.Mi«s.ao-ure 

U8re-4B.9 + Ore 148JXM7AD 

I5S.KI-MA — 154.DD-5Bre 
1M.50-59J -0.15'IU. 19-59 JM 
160.08-51.0 +0.25- - 


MEAT COMMISSION — Average 
letetMk prices at representative mar- 
kets. GB — Cattle 94.22p per kg Iw 
( + 1.00). GB— Sheep 186-190 per kg 
eat dew (+6.25). CB-Pigs 68.0Bp 
per kg Iw (-0.18). 

SMITHFIELD— Ponce per pound. Beef. 
Scotch Killed Sides 77.6 to &2.0; English 
Hindquarters 84.0 to 96.5. Farequenace 
55 8 to 59 3. Veel: Dutch Hinds and 
Ends 132.0 to 136.0. Lsmb: English 
Small 81.3 to 86.7. Medium 77.3 to 82.0. 
Heavy 71.0 to 74.5: Scotch Heavy 71.0 
to 78.5; Imported: New Zealand PL 50.3 
to 51.5. PX 45.8 to 47.0. Pork: English, 
under 100 lb 33. Q to 50.0. 100-120 lb 
42.7 to 48.0. 120-180 ih 38.3 to 4«.Q. 

COVENT GARDEN— Prices for the bulk 
of produce, in sterling per package 
except where otherwise suited. 
Imported Produce: OrttidqueS — 
Jamaican: 8.00-9 00. Mandarines 

Spanls: +60-5.20. Kama — S panto: 4.80- 

5.50. Wilklnge— Spania: 5.00-5.50. 
Mlnneoles— Jaffa: 4.80-6.50 according to 
Sim: Cyprus: 4.ED-6.20. Temple*—. 
Jaffa: 4.00-6 20. Oranges— Spania; 
Navels 5.00-6.00: Jafla: Shamouti 40 

5.50, 50 5.80. 90 0 35. 75 6.55. 88 6.85. 
105 B.40. 123 6.40. 144 8.25. 168 6.00; 
Moroccan: Salustianaa 5.40-5.50. Bloods 

5.50- 8 00. lemons — Cyprus: 9 kg 2.60- 

3.80: Spania: tray 5 kg 25/50 1.60-2.00; 
.faffs: n«nnn 4 00-9.80 GrartetruH.- 

Cyprus: 23/56 2.80-4.00. 27/58 3.00-4 2D; 
Jaffa: 27 4.50. 32 4 65. 36 4.96. 40 5J0. 
48 6-20. 56 4 75. 65 4.60. 75 4.50. 88 
4 36, Ruby 3 50-7.00: U.S.: Ruby 6.50- 
9.00 according to size. Apples — French: 
18 kg Golden Delicious 5.00-7.00. Stark- 
crimson 4.00-6 00. Granny Smith 5 50- 
8.00: U.S.: Red Delicious 9.50-12.50: 
Canadian: Red Delicious 9-20-10.00. 
Soartan 8.00-8.80. P»»n— &m«: 

Williams Bon Chratien 33 lb 7 00-7.50, 
Beune Hardy 6 SOI 50: 0»*rh- rinn. 
fsranca 12 kg 8.60, Cornice 14 lb 3.90- 
4.20; Italian: Pasftacraauna 12-14 lb. 
par pound 0.10-0.18: Caoe: Comice 33 lb 

7.50- 10.00. Grapes— Cape; Wahhnm 
Cross 5-20-5 50. Alphonse B.30-6 50: 
Italia: 8.00: Chilean: Thompson 5 kg 

10.50- 11.00. St rararb e rrl e*— Israeli: 8 o* 
0.90-1.00; Spanish: B oz 0.80-0.80: U.S.: 


NEW YORK. March 16 
Precious mauls came under re- 
newed pressure because of continued 
pessimism that Opec can oBeeiively 
hold the new oil price: deliberate 
undercutting of pricae by the USSR 
was taken by the market as a con- 
firmation of major pricing problems 
yet to come: prices closed sharply 
lower as technical selling gained 
momentum. Copper prices were 
moderately lower in anticipation of s 
bearish housing starts report to be 
released after the close. Heating oil 
pnees were modorately lower In a 
market looking for clues regarding 
Opec actions. Sugar ‘came under 
pressure due to diecounting In the 


25L mar K 01 ky ,h “ Dominican re- 
public and due to a delay in re- 
apDOintman Inf new quotas. Arbitrage 
selling plus a correction of an over- 
sold position and dealer selling de- 
pressed cocoa prices. Coffee prices 
,° wor L ■* commission house 
liquidation kept pressure on values. 
Cotton prices rallied on continued con- 
esm about adequate supplies of 

raHied* sfrengly ° following 

in m-l*. .cre.«S end . tSrther 
I", soyabean plant- 
T22. ,nD " ,hfl n»w crop 

nS h b S^SK h,9hs * n,porttd 


NEW YORK 


LEAD 


I a.m. i+ or | p.m. ;+ o 
LEAD Offlolal :■ — Unofficial! — f 


Technical adjustments to close chsrt 
gaps produced a slightly easier morn- 
ing in moderate volume, reporta Drexei 
Burnham Lambert. Prices gradually 
picked up and with strong commission 
house buying closed on (ha highs- 


> £ £ 1 £ £ 

Cash 291.5-1! —7 '288.6-4,5 -3A 

3 months* 305-4 -9.76 80S JS-^ -S.B7 

Settlom't; 292 —T — ; 

UA Spot, - — - — I - .. 


COFFEE 


.Yesterday's 

Close 1+ or ,Buslnee 
— Done 


SOYABEAN OIL — The market opened 
unchanged and firmed on trade buying 
late in the day. Close (U.S. S per 
tonne): April 398.00, 403.00. 400.00: 
June 414.00. 416.00. 414.00: Aug 424.00. 

429.00. untraded: Oct 434.00. 446.00. 
untraded: Dec 447.00, 459.00. untradad: 
Feb 480.00, 470.00, untraded; April 

485.00. 480 00. untradad: Sales 10 (1) 
lata u> 25 tonnes. 


Lead— Morning: Cash £294. 93, 92. 
three months £307, 06.50. 07. 06. 06.50, 
08. 06, 04.90. 04. Kerb: Thrae months 
£304, 04.50. 05. Afternoon: Three 

months £304.50, 04, 04-60. 06. 08. 05.60. 
05. Kerb; Three months 004.50, 05. 
Turnover 20,260 tonnes. 


ZINC 


March .... 1730-32 +11.0173030 

May I 1762-63 + 14.5 1764-36 

July „ : 1632-35 +5.6 1635-16 

Sept ! 1576-77 -2.0 I67B-5B 

NoST. 1526 26 +2.0 1585-10 

January .... 1485-91 ( + 3.0 1491-80 

March ... . : 1441 50 —2.6 1450-40 

"Sales: 3^685 (2.607) lets ol 5 tonnes. 

ICO indicator prices for March 15 
(U.S. cents per pound): Comp, daily 
1979 123.70 (123.43): 15-day average 
122.64 (122.66). 


SUGAR 


LONDON DAILY PRICE— flaw sugar 
£106.00 (£110.00) a tonne cif March- 
Apnl-May shipment. White sugar 
£143.00 (£145 00). 


No. 4 Yesterday, Previous Buslnoes 
Can- close ofose done 
tract 1 ; 


£ per tonne 


rum. + ori p.m. 1+ or 
ZINC j Offlolal : - [Unofficial! -t 


GRAINS 


£ I £ I £ I £ 
1' — 7 


Cash • 447-.B ,-9 I 447-8 

3 months! 482-. 5 1-8JI 468-S -7.7ft 

Settle mT 1 , 447.5 -9 i - — 

Prtmw'ts 1 — i I *4Q-.75 1 


Zinc — Morning: Cash £447. three 
months £482. 63, 62.E0.62. Kerb: three 
months £481-50. 62. 61 . 60 , 81 . 60.60. 
Afternoon: Three months £463, 63.50, 
84. 64.50. 65. 54.50. 84. 83.50. B3. 62. 
62.50. Kerb; Three months £462, 83. 
64. 64.50. Turnover: 11,073 tonnes. 


ALUMINIUM 


Old crop wheat opened 20p higher, 
the rest ot the market was unchanged. 
In light trade May and July whaac 
reached a high of 60p up before profit, 
raking emerged on the close. Little 
Interest was shown In barley, reports 
Acli. 

Business done — Wheat: March 

133.00-2. 70. May 135.40-5.00. July 
137.45-6.30. Sept 117 00-6.96. Nov 
untradad, Jan 122.55-2.45. Sales: 347 
lots of 100 tennos. Barley: March 
120.50 only. May 121.20-1.00, Sept 
untradad. Nov 113.90 only. Jan 117.15- 
05. Sales: 52 lots of 100 tonnss. 


May ... lll.M TS.60iM5.09-16.1D itBJB-ll.BB 
Aug....: 110.26- 19.80,122-80-22.151122.26-19.10 
Oot. ... 128.15-28 X> 128jB5-2B.15 120.15 26A0 
Dee. 1S2.26-S5JmllMAO-84.Da 155.75-81.95 
Maroh 141 Jlfi -41.75 145.DD-4M8' 142.75 40.86 
May..- 145JZ5-4fij5'l47.DO-48JO : l 46.00.4 1JI0 
” Salas: 3.397 (1.975) lota ol 50 tonnes. 

Tate and Lyla delivery price for 
granulated basis white sugar was 
£405.90 (same) a tonne lor home trade 
and £211.00 (E375.50) for export. 

frits mationol Sugar Agresmant (U.S. 
cants per pound) fob and stowed 
Caribbean pone. Prices for tMarch 15: 
Daily price 8.17 (6.41); 15-day average 
8.15 (B.1B). 


INDICES' 

FINANCIAL TIMES 


Mar. 15. Mar. 14 M'th ago Y*ar ago 


B62.75: 362.82 259.40 I 844,49 
(Base: July 1 1952-100) 
REUTERS 

Mar. id . MarTl6 - M 7 tri atgo.Y'ar ago 


1707.B 11721 D 1699.7 j 1585JI 


(Base: September 18 1931 » 100) 

MOODY'S 


Mar. 15 oner. M-M'th ago Tarago 


1031.0 103E.2 • 1080.0 i 990.1 


(Depember 31 1931-100) 

DOW JONES 


Dow . 
Jonas ' 


Mar. 

15 


"Mar. 'Month I Year 
14 • ago ago 


Spot 137 .48' 137.32. 1 48.9 1 1 125.28 
Furrs il4a.51.143.7a 1 ! 53 J» 127.12 


(Bass: December 31 1974—100) 


Alutnlnml fcm- ■+ or] P-m. J+ or 
Official i — | Unofficial, -t 


BARLEY 


WHEAT 

iYeaterd'ys + or 'Ytat'rd’ys' + or 
Mnth- close : — : ototw | — 


COTTON 


j C 1 t ! £ * £ 

Spot * 840 1 -8.75838. S B. 6 -1SJ 

3 months; B67-.5 —9 865-6 ••■18 


Aluminium— -Morning. Late June- £887, 
three months £871. 71.50. 71. 70. 68, 

68. 87, 68. 67. 65.60. 87, 67.50, 67. 
Kerb: Three months £867. Afternoon: 
Three month* £869. 70. 71, 72. 70.60. 

69. 68.60, 69. 68. 67. 66-60, 66. 65.50. 
Kerb: Three memhs £866. 65, 64. 62. 
63. 64, 65. Turnover: 19,375 tonnes- 


Mar.. 133.70 '+0.25 1 30 JO .+0.10 
May- 135.05 +0.48 191.00 +0.10 

July 137.05 , + 0.45 — — 

Sep...! 117.05 .+0.10 110.50 ■ 

Nov..: 110.40 , + OJS 113.80 -0.05 

Jan..! 189.50 1 + 0.06 117.10 +0JB 


Liverpool — Spot and shipment 
sales emountod to 76 tonnes. After 
the ma)or buying In earlier sessions 
this week, the turnover was regarded 
as small, but useful inquiry cams for- 
ward in a variety ol styles. Middle 
Ena l am growths, mainly specialties, 
were widely sought, while the call 
foi North end South American quali- 
ties was maintained. 


NICKEL 


NICKEL : a.m. <+ or p.m. ,+ or 
I official • — .Unofficial 1 — t 


Spot 33IS 25 -57.5 3330 6 +57.5 

3 monthi, 3385-90 -4b S59940B+50J 


Nickel — Morning: Three months 
£3.395, 90. 95. 90. Kerb: Three months 


LONDON GRAINS— Wheat: U.S. Dfirlc 
Northern Spring No. 1. 14 per cent: 
May 125.25. June 124.25. July 124 75. 
transhipment East Coast sellers. 
English Fsed. lob: May/June 135.50 
East Coast sellers. Maize: French; 
March 147 transhiomant East Coast 
seller. Barley: English Feed, lob: 
March 124.50 Boston. April 124 50. 
Gunness April/June 125.2S. July 126. 
Aug 11.25 East Coast sellers. Rest 
unquoted. 

HGCA— Locational er-laim spot 
prices. Feed barley: Eastern 119 00. 
E. Mids 119.30. N. East 120.10. Scotland 
118 40. The UK men Diary co-efficient 
lor the week beginning Monday March 
21 is expected to remain unchanged. 


WOOL FUTURES 


SYDNEY GREASY WOOL— Close (in 
order: buyer. seller. business). 

Australian cents per kg. March 545.0, 

550.0. 551.5-547.5; May 664.1. 564.1, 
568.5-564 0: July 585.0. 586 0, 587.5- 
584.0; Oci 576 S, 577.0. 577.0-576.0; Dee 

586. 0. 585.0. 58S 0-584 0: March 696 5, 

597.0. 598 0-598.0; May 602.8, 603.0, 
603 5-601.0: July 814.0. 616.0. 615.0- 
614.0- Salas: 179. 

LONDON NEW ZEALAhffl CROSS- 
BREDS— Close (in order: buyer, sellar, 
business). New Zealand cents per kg. 
March 380. 395. 390: May 400. 402, 402- 
401: Aug 417. 42i, 421-419; Oct 432. 
435, 435-427: Doc 436, 438, 638-435' 


12 az 1.60. Plums — Cape: Sungold 3.80- 
5.50, Golden King 3.60. Melons— Cape: 
whits 7.00-7.60: Brazilian: yellow 10 kg 
8.00-10.0, small cacuans 5.00-550; 
Chilean 15 kg 10.00-12.00. 

English Produce: Apples — lb. 

Brantley 0,06*0.16, Cox 0.12-0.30. Ida 
Red 0.08-0. 10. Spartan 0.08-0.12. 
Crispin 0.06-0.10. Psare— per lb. Con- 
ference. 0.12-0.22. Comice 0.15-0.24. 
Potatoes— per bag 2.20-3.00. Mush- 
rooms — per ib. open 0.5041.70. dosed 
0 40-0 JO. Lettuce— par tray 1.20-2.00. 
Onions— par 65-1 b 1.80-2.B0. Cabbages 
—par 25-lb 1.00-1.50: per 28/30-lb 
while/ red 1.50-2.40. Greens— 28-tb. 
Kent 1.80-2.50; Cornish approx 35- Ib 
3 50-4.00. Brussels Tops— per 28-lb 
t.00-2.00. Sprouts — a«r 20-1b 1.00-1.80. 
Carrots— pet 26/28-lb 1 20-1 GO. Turnips 
—per 281b TJXM.B0- Swedes— per 
28-tb 0. 00-1. 20. Parsnips — per 2B-!b 
1.20-1 60. Leeks— per 10-lb 2.00-2.40. 
Cauliflowers— Kent. 12'« 2.00-4.00. 

Rhubarb— per Ib. Yorkshire 0.26-0.30. 
Cucumbers— 4.00-5.00. Tomatoes — hoi ■ 
house, per Ib 0.35-0.60. Calabrese — 
English 10-lb 6.00. 

GRIMSBY FISH— Supply good, de- 
mand good. Prices at ship's side (un- 
processed) per stone: shell cod E3.00- 
4.00. codlings £2.40-1.00. large 
haddock £4.40-4.80, medium £3.4(V 
4.40, small C1.B0-2.30. large plaice 
0.80; medium £3.00-3.80, best small 
0 60: lemon sole (large) £9-00, 
(small) £4.00; racMiah £2.00-3.00; sslthc 
£1.40-2.10. 


COCOA 

10 tonnes. S/lonnes 



Close 

High 

Low 

Prev 

March 

1B91 

1689 

1588 

1740 

May 

1751 

17B5 

1735 

1795 

July 

1783 

1795 

1765 

1822 

Sept 

1803 

1820 

1790 

1841 

Doc 

1833 

1B40 

1815 

1872 

March 

1858 

1851 

1650 

1897 

M»v 

1883 

— 


1922 

July 

1908 

— 

— 

1947 

COFFEE 

” C " 

37,000 lbs, cents /lb 


Close 

Hi oh 

Low 


March 

122.10 

122.50 

121 JO 

122-52 

May 

120.83 

121.60 

120 .41 

121.49 

July 

120.17 

120.65 

119.60 

120.52 

Sept 

119.2S 

119.10 

118.70 

119.50 

Dec 

117 JH 

117.50 

116.70 

117.02 

March 

114.76 

— 

— 

114.90 

May 

111.50 

— 


110.73 

July 

109.13 

108.00 

108.00 

108 JO 

COPPER 

25.000 

lbs, cents/ib 



Clcaa 

High 

Low 


March 

72.95 

73.65 

72.75 

73.40 

April 

73.10 

— 


73.70 

May 

73.85 

75 2D 

73 JO 

74.45 

July 

75.35 

75.20 

74J0 

75.95 

Sept 

78.70 

77.50 

76-25 

77 JO 

Dec 

7H.40 

79-2S 

78.10 

79.05 

Jan 

79 00 

79 JO 

79.10 

79-65 

ftOarch 

•3.10 

80.90 

79.66 

80.75 

May 

81.15 

82.15 

81.00 

81.80 

July 

B2.2D 

83.45 

82J5 

82.88 

HEATING OIL 

42,000 

U.S. gallone. 

csnts/U.S. gallons 




Close 

High 

Low 

Prev 

April 

13.03 

73.80 

72.80 

73-95 

May 

72.40 

72.90 

71 J1 

72J87 

June 

72.35 

72. BO 

71 J» 

72.76 

July 

72.70 

73.10 

72.10 

72.98 

August 

73-25 

73.70 

73.25 

73.68 

Sept 

74.00 

74.75 

73.80 

74J8 

Oct 

74.76 

74.50 

74.60 

75.18 

Nov 

75.96 

76 25 

75.50 

76.00 

Dec 

78.70 

77.25 

75.50 

77.00 

COTTON 60,000 

Ib, centa/lb 



Ctoee 

High 

Low 

Prev 

May 

72.53 

73.06 

72 JS 

72 JS 

July 

71.88 

7230 

71 JO 

71.22 

Oct 

70.35 

70.60 

69.90 

69.78 

Dec 

89.32 

70.40 

G9.28 

sa Jo 

March 

71 .08 

71.25 

71.25 

70.43 

May 

71 SO 

— 


71 JO 

July 

72.40 

— 

— 

71.80 

GOLD 100 troy 

OX- S/troy oz 



Cfoae 

High 

Low 

Prev 

March 

418.1 

421.0 

417.5 

426 J 

April 

419.5 

424.5 

417.0 

4Z7.& 

May 

422.4 

— 

— 

430.8 

June 

4Z5.4 

430.7 

423.0 

433.9 

Aug 

431.7 

436.5 

430.0 

440.3 

Oct 

438.3 

441.5 

438.0 

4470 

Dec 

445.1 

450.0 

442.0 

453.9 

Feb 

462.0 

454.0 

450.0 

460.9 

April 

45B. 1 

461.6 

481.6 

468.1 

June 

466.4 

467.0 

467.0 

475.5 

Aug 

473.9 

— 

— 

483.1 

Oct 

481.7 

— 

— - 

491.0 

Dec 

489.8 

493.0 

485 JO 

499 J 

O 

20 

<- 

c 

n 

m 

15,000 

Hi. cents /lb 


Close 

High 

Low 

Prev 

March 

113.35 

114.75 

113.00 

113.20 

May 

109-35 

109.60 

109.05 

108B0 

July 

106 JO 

2os.n 

108.10 

108.00 

Sept 

107.95 

108.00 

107.50 

107 30 

Nov 

105.80 

106 JO 

105 JO 

106.60 

Jan 

103.40 

103 80 

103.00 

103.00 

March 

103.70 

104 JO 

103.50 

104.00 

Mar 

104.50 

104 JO 

104.80 

104.80 

July 

104.50 

— 

— 

104.80 


WORUJ " 1 " 121 '“° ,bfc 


May 

Close 

High 

Low 

Prev 

6.40 

8.48 

EJ9 

6.56 

July 

6.63 

8.73 

6.62 

6.79 

Sept 

6J8 

7.09 

6.97 

7.12 

Oct 

March 

7J4 

BJ1 

7J4 

8.37 

7.23 

8 JO 

7J8 

8.44 

May 

8.56 

8.85 

8.5B 

8.72 

July 

8,85 

9.00 

8J5 

9.01 


CHICAGO 


jjVE DAI HE 40.000 (b. co^ts/m 

April m'S? Low Prev 

, prH *6-1/ 66.87 65.50 65.45 

June 68.82 07 JO 06.35 M « 

OT* g'2 M.77 

dS oE S-S 6190 6182 

82.96 Si Si 


Fob 


UVE HOGS 30.00Q iba. centa/lb 


April 

June 

July 

Aug 

Oct 

Dee 

Feb 

April 

June 


Close 

60.65 
54.07 

64.65 
52.32 
47.B0 
«7.75 
47.09 
46 JO 
46.80 


Hiqh 

61.16 

54.40 

64.05 

62.97 

46.00 
48.22 

47.70 

48 JO 

47.00 


Low 
50.57 
53 JO 
64.60 
5230 
47.70 

47.75 
47.05 
46.00 

45.75 


90.65 

54.02 

54.70 
52.45 

47.90 

47.70 

46.90 

45.90 

46.50 


MAIZE 


March 

May 

July 

Sept 

Dec 

March 

May 


jJXB bu mm, cents /56ib-bu »hci 

22 5 277 2 278 0 

S'5 S*-0 293.4 

^-0 2914 290.2 

M2 2E'2 2916 

300.0 300.2 

311,4 aili 307,0 300.0 


PORK BELLIES 3B.Q00 tbe, centa/fb ~~ 
March «ok L °w Prev 

53aJ* 2S* S ,7B 7387 

Jure 73 40 74.20 

■July 74.02 7520 73.50 74 40 

fS 222 71 » 

Much m‘S S-22 6387 

2-25 M - os 63 05 65.05 

July 66.00 66.00 06.00 66.00 


SOYABEANS 5.000 bu min. eoms/etXb- 


Mereh 

May 

July 


Sept 

Nov 

Jen 

March 

May 


Close 

High 

Low 

583.4 

586.0 

571.4 

597.0 

599.4 

58G.0 

609.4 

612.0 

597.4 

814.0 

617.0 

602.4 

817.4 

619.0 

606J 

628.8 

830.2 

616.0 

641.4 

642 4 

628.4 

654.4 

6S4.4 

842 0 

665.0 

665.0 

663.0 


Prev 
573.6 
6B7.2 
600 3 
605.0 

607.4 
619 J 

631.4 

644.4 

656 J) 


March 

May 

July 


SOYABEAN MEAL 100 l onT l/ttn 

Prey 

1703 

174.7 

176.4 

180.5 
182.0 

183.7 
188.0 
190.1 

186.5 


Sept 

Oot 

Dec 

Jan 

March 


Close 

High 

Low 

174.6 

174.5 

159.5 

177.5 

178J 

174.0 

1B1J 

182.0 

177.8 

183J 

183.6 

1798 

185.0 

18S.5 

182.0 

188.5 

187 J) 

183.5 

191.0 

192.0 

187.0 

193.0 

133.5 

189.5 

198.5 

198.5 

197.0 


SOYABEAN OIL 60.000 Ib. centa/ib 


PLATINUM 60 troy ox, S/troy ox 



Close 

High 

Low 

Prev 

March 

404.8 

405 0 

402.0 

414.1 


406.1 

409.5 

395.6 

415.6 

May 

407.1 

4090 

409.0 

— 

July 

4134 

417 J 

407 JJ 

423-4 

Oct 

420.7 

4280 

415.0 

429 J 

Jan 

428-4 

428.5 

427.0 

437.6 

April 

436.2 

441.0 

435.0 

446.4 

SILVER 5.000 troy oz, cents/ troy oz 


Close 

High 

Low 

Prev 

March 

1061.7 

1083 J) 

1062.0 

1106.7 

April 

KKS.O 

1073.0 

1071.0 

1109 0 


1073.0 

1097.0 

1070.0 

1118.0 

July 

1089.7 

1113.0 

1088.0 

1136 0 

Sept 

1106.7 

1130.0 

11040 

11540 

Dec 

1132J 

1159.0 

1131.0 

1181.0 

Jan 

140.7 

1145.0 

1140.0 

11900 


1158.0 

1182,0 

1158.0 

1208 J) 

May 

1176.0 

1195.0 

1176.0 

1226 J) 

July 

1194 A 

1200.0 

1194.0 

1244.0 


Close 
March 17.11 

May 17J5 

July 17.76 

August 17.91 

Sept 18.02 


Oct 

Deo 

Jan 


18.15 

18.50 

18.65 


High 
17.25 
17.55 
17.92 
18.01 
18.15 
18.35 
18 60 
18TO 


Lew 

16.66 

17.10 

17.49 
17.65 
18.00 
18.15 
18.2S 

18.50 


Prow 

16.93 

17.17 

17BS 

17.50 

17- 86 
13-00 

18- 28 
18-45 


March 

18.95 

18.96 

18.89 

18.7S 

WHEAT 

bushel 

5.000 

bu min 

centa/60lb- 

March 

325.6 

326.0 

318.4 

320.6 

May 

335.6 

337 J) 

329.0 

330.6 

July 

343.4 

34S.6 

339.0 

3«lJ 

Sept 

363.6 

355.4 

3ffl.fi 

351 J 

Dec 

369.0 

370.4 

384.5 

386-4 

March 

381 J 

383.4 

378.4 

379.0 


SPOT PRICES— Chicago loose lard 
16.00 (16.50) cents per pound. Handy 
and Harman silver bullion 10/9 u 
(1128.0) cents per troy ounce. New 
York (in 627.0-31 D (833.0-350) cents 
per pound. 


* - v - “ 
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Need room 
to grow? 
Emigrate to 


Telford 

0952 613131 


Growing 


BRITISH FUNDS 


1*083 
Ngh Low , 


Prim 

1 


* or I fHH 
- | taL | B«L 


“Shorts’* (Lives up to Five Years) 


100*1 
1045, 
1011 . 
98V 
1031. 
1071, 
941, 
105*, 
112 
112V 
91 V 
105% 
102 
1075* 
1065* 
891, 
107V 
100 
118V 

114 

26V 

112 

84,1 

10& 2 

3®% 

93V 

85V 

109 

98 


102V 

81% 

99 

107^ 

Aft 

112 

ndv 

i% 
llbV 
102V 
112V 
118V 
11612 
61 V 
124V 
128V 
1191, 
1151, 
96V 
113V 
66V 
103V 
116V 
127V 
97 
133 
120 
63V 
124 , 
105V 
94V 
132V 


79V 

138V. 

116V 

100 % 

116 

307 

124V 

131 

116V 

129V 

113V 

50V 

123V 

87V 

116V 

1281] 

64 

B5V 

124 


92V 

S3 

ft 

96V 

BIV 

S It 

103V 

73V 

B7i, 

95V 

B8% 

86V 

69 
86V 

SS 

ft 

90 
95$ 

64lj 

B5V 

72V 

95i, 

60V 

91 
7T, 

62V 

85V 

85V 

ft 

59V 

76V 

81* 

70 
80V 
B|V 
80V 
56V 
88 
41V 
86V 

ft 

% 

631, 

83V 

86i, 

66V 

96 

86 

ft 

tf 

94V 


99V 

2®1 ? h 
99 U 
97V 
101 
1031J 
94, V 


{Treasury 9Vpc ‘83. 

Eech L3»a»c W ... 

Eject* lOpc 1983 ... 

Fining 5l,pc "82-84# 

Even. 11 Vue 1484... 

Enteivn ltoe. 1984 

Effti 3ffC 1984 

T reas.ay 12pc 1964 . 

T.erarv 15pe 1965. 

Each. 12pcCnv. *05. 

Treasury 3pc 1965 . . 
tsun nvp£ 1985 .. 
as8%PCCr*u ‘85.. 

Exeh. 12Voc 1985 . . 

Etch. llVpc-86 

Treasury 3oc 1986 

Treasury 12pC "86 ... 

Treasury BVpc "B4-8W*. 

Treat. IZVpc "86 Cn 

Ench 14pc 1986 

EcM0V<>cCt-Bb{C25aa>_ 

Exeti. 13»ie 1987.., 

Ertaieairer 2ijoc 1967 . 

Eh*. 10%pc 1987 .... 

Ex. lOVpc WAJOtWl 29*,1 - 

Fining 6 Vpc"85-«7*t 90% .... 

Trfjiikv 3pC 1987. .1 S3 -V 

Trvas 12pc 1987 

Treasury 7 kpc "85-8BtT 

Five to Fifteen Years 


102V 

101 'j 

■s 

109V 

TO 

to 

98%ta 

M’,1 

901, 

83 

102V 

91V 




iEM* 10%pc"88 

Transport Jpc 78-88 

TrMS. 9>jt>c "88 

{TreOStay llVflel909 
Treasury 5pc TS6-89. . 

[Treasury l3pt lWOtt- 

Ewti 12%pc 1990.... 
Treasury B>#C '87-901*. 
Treasury llVpc 1991 
Fundinq 5 '.pc "87-91** 

Eh*, llpc 1991 

Treasury 12%pc "9211 
i»y 1 Ope 1992 . 
ExctL LzVdc "92 ... 
Exchequer I3*jpc 92... 

Treasiry BVpc 1993m 

Treasury 14l#e94tt 

' K1994 


541, 

99V 

7BV 

66 

BIV 

£V 

82V 


76V 

85V 

78V 

441, 

44 1, 
55V fTr 
B1V 1 - 


Erdmmrr l3Vpc 
E«dl.l2%pc 1994. 

Treasury 9pc "9-1# .. 

Treasury 12pC "95.. .. 

Gas 3pc •90.-95 

Em*. IDVpc 1995 

Treasury lZkpc"95«.. 

Tims. l4pc "96. 

Treasury 9pc "92/96’ 

Treasury 15V0C 

Evtequrr 13V)C 

Re4tmpi«fl Jpc 198696 
Treasury 13 Vk 
E xchequer 10l,pc 1997 
Treasury 8 VpclWtf 
Etch. 15 k 1997 

Over Fifteen Years 

[Treasury 6VK "95988. 

Treas. 15i,pc -98tt .. 


iaiv 

BIV 
96V 
101 
79nf 
109 V 
104V9) 
89>, 
10312 
77 V* 
1021 , 
109 
94V 
104 Va 
110M 

ioav 

74%ta 

118% 

107V 

93 

1051, 

64 

96V 

114V 

119V 

uf? 

sa 

1161, 

98V 

87V 

130V 


Em*. 12pc 1998 . 
lTreawy9VPCl999tt 

Eh*. IZVpc I999._ 
nrlfli* 


:1999 J 


(Treasiry lOVpc 19 
[Treat. llpc 2000 
rirpas. 14pc W1 -. 
Ejrcti 12pC "99432 .... 
|T re as 13VPC 200003. 
Treasury 11 %pc "01-04 


Funning 3Vpc "99-04 
[Treasury I2%pc "0505 

(Treasury BocTE-Ofett.. 

[Treasury llVpc 03-07 
iTreas. 131** "04-08. 
Treasury 5Vpc '08-12# . 
Tr«asu>y7Vpc12-U4t. 
Ex<*. 12pc "13-"17 ... 


Undated 


76V 

129Vm 

110V 

93V 

lOSVsl 

3ft 

sa 

121V 

“SK 

S£ 

i^S 

5 X 

1161, 


926 
1325 
10 02 
S.66 
11 14 
1349 
318 
11.74 
1399 
11.47 
3J2 
1132 
906 
11.92 
U.53 
3.44 
11.71 
8.9Z 
1X20 
12.99 
1051 
1242 
1059 
1065 
10 68 
720 
1264 
LL69 
851 


10.76 

3.72 

1016 

1247 

4 JO 
12 11 
1191 

9.44 

1159 

741 

1120 

1190 

10.63 

1176 

1225 

U.75 

806 

12(8 

1224 

1210 

11 74 

10 00 

1156 

4.77 

1082 

1159 

1195 

1006 

1209 

1160 

5 01 

1157 

10.76 

1004 

12 00 


912 

1190 

1123 

1031 

1123 

10.73 

1154 

1165 


9.61 
1048 
1018 
896 
10.07 
1047 
782 
1035 
10 77 
9.42 
7.96 
1071 
1029 
U-fflB 
10.97 
7.64 
U.0S 
1018 
8.92 
1129 
1053 
1105 
719 
10.93 
1102 
941 
770 
1125 
1009 


1116 

750 

11.07 

11.43 

925 

1141 

1145 
10.78 

1146 
956 

1132 

1144 

1105 

1153 


1110 

1147 

1080 

756 

1102 

986 

1089 

1116 

928 

9.88 

1058 


1169 

11.43 

997 

1146 

1148 

1161 

11.47 

1049 
11.40 

7.78 

1104 

1124 

1141 

1050 
U36 
1116 

757 

1115 

1054 

1050 

1144 


1015 
1131 
UQ5 
1052 
1153 
1078 
1107 
1128 
10.91 
1114 
1059 
959 
IB® 
mn 
10 77 
10.93 
9.71 
1050 
1052 


42V 27% [Consols 4pc 38V -V 1045 

37V 26% War UMn3VpcB._.. 36 -V 1551 

42 31>, Conn. 3VpC "61AH. .. 39V* -V 8.77 

32V 21 Treasury 3pc 66 Aft ,. 29%«l -V 10.83 

27 17V Cored* Z'tfC 24*2*1 -V 1015 

26% 17% Treasury 21,pc 24V*j -V 1026 

Index-Linked & Variable Rate 

100%| 99% ITreas VaruHe "83 ,.| 


108V 

112 

103% 

102 % 

103 V 
110 
99V 


95 ITreas. 2pel.L 88. 


93 

ft 

90 

98V 


Do.2pcl.l_ "% 

DoS-pci.L. 2001 
Oo.StaK I.L 2003 
Do. 2 k i L. 2006,. 
Do. 2<jX II 2009 
Do2i^c I L 2011 
Do 2l^c I.L. 201b. 


TV 

zn 

250 
244 
246 

241 
243 

242 
241 


104%n) 

-% 

1.89 

130%rf 

-% 

257 

102 Vid 

-% 

255 

1021, 

-% 

137 

206% 

-% 

2 33 

103% 

% 

255 

ioei; 


255 

99% 

-V 

255 


Prospecuve real redreppuon rale on projrdrd inRauao o> 
(It Jt r* ami (3) T% 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


116V 

130 

108 V 
30V 

109 
HIV. 
101V 
1IZ>, 
107V 


1021, 

104', 

108', 

1W 

304*4 

BIV 

89 

1(6 

100% 


99% 

{Australia 1 3>m* 2010 „ 

sa 

-V 

1220 

86 

Eirt Mv Bk llpc Lw 2002 

-% 

11/1 

9JV 

Finland 14V« Ln 1986 

106% 

-V 

13 65 

21 

Wx-Affi Dev Bt 121 ; pc 30K 

281, 

-1 

1287 

90V 

ltd. Bar* Ut^K 19B6.. 

204% 


12 92 

97 

Do 14pcLn 1987 . . 

107% 


12.99 

77 V 

Mew 16 lapc 2000.. .. 

02**. 


20.12 

mC 

HZ I+4PC 19S7 

Sweden Uiaic 19B6 

107% 

104% 

-v" 

13 23 
1295 


CORPORATION LOANS 


in, 

9014 


BaihllVoc]9B5 

Bnnlian 12l«c 1405 
Bumiey 13pc 1487 . 
CardJI llpc 198b 
G.L.C. 13VPC 1484 .. 

O0.6Vpc9O-92 

Herts bVpc 1965-87 
Leeds 13ISX 200b . 
Lrnerpool 9Vpc T!0-B4 . 

D 31»>C lired 

Lon Corp. 13>4flC "83 
Do °l«pc TU55 . 
LCC 5l,rpc '82-84. . . 
rv *Asn. "W47 . 

Do bVpr "80-40 
Do Ac "20 Air . 
SundrrUiM 12VoC 1934 


100 

102V 

104 

981, 

78V 

85V 

111 Vw 
99 
28i] 
1011, 
97V 
93V 
81V 
801, 
24V 
101V 


-V 


1125 


1121 
1250 
1117 
1297 
8 74 
790 
12 01 
985 

12 37 

13 05 
952 
586 
673 
>51 

12 J6 
1204 


COMMONWEALTH AND 
AFRICAN LOANS 


98', 
8 JV 
93V 
167 
80 
55 
402 


85V 

Autl. bgc 146143 ... 

98> 4 

*V 

6 22 

57 

N Z 7>«pc l<WB-g2 

75% 

-V 

979 

."4% 

Do 7%pc"8J86 ... 

90% 


344 

l.« 

S Rlwd 2'a* Non-Ass 

162 




58 

Do 3%pc 80-05 Ahw 

76»l 


4 61 

ii 

Dp 4ian 87-42 Asstd 

46 


1051 

318 

Itautai Ann (f lOOpj) 

328a 

*1 

— ( 


1214 

U.79 

12.03 

1290 

11.73 

1153 

2254 

1157 

1174 


1123 
1120 
U.79 
1150 
1068 
1060 
10 99 
1190 
10 67 

1001 
1048 
10 61 
1899 
1091 

U04 


1113 
U 94 
1167 

1540 
17 0® 
10.94 


LOANS 

Public Board and Ind. 

76V i-V I 6.60 I 1033 
321, )-V 1 9 05 | 1161 


77% I 57V IA** Ml 5pc "59-89 1 
38 | 24J, |Mrt Wtr 3pc "B’ J 
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LOAN S — Continued 


198383 
Mgb lorn , 


ftn 

£ 


YWM 

M f JhA 


Rnancial 


103V 

95 

ia»i 

105 

106 
108V 
83 
19V 

90 

87V 


102V 
102 % 
102V 
102 % 
102V 
102V 
101 V 
101 
101%, 
100% 
99V 
100V 


9S>, 

80 

B2% 

78 

78 

82 

54 

S3 

62 

57,5 


A 

100%, 

100% 

9*»V 

98V 

98 

99% 


FF1 ltpc "83 _ 

FFIIUK FnKVpcOb "81-841 

Da Itfic Umln. "861 
Do. llpc Urs.Lil " 88< 
Do. U%x Uns.Ln.J9g 

Da. 12feK Un Ln 1992 

Do [<« A Ded "B9-92 

Do TVkADHl "91-941 

Do. 9pe "A" "41JJ4.. 

Do. 8%pcLn. "92-47 


102 

95 

IDOL 

iff* 

IP 

72%rt 

83V«t 

80>^d 


l-V 


Building Societies 

Nat"yyidr 14%PC 4 423 10P%Hl 

Do.14Vpc25 4.H3 . 100% 

Do. 13%pc Z35 83 . 100% 

Do. 13',lpe 13.603 100% 

Do. 14pc 4.7 83.. .. 10OV 

Do 1314K 25.7.83. UOV 

Do. ll%pc 15.8.83. 100% 

Do. llVpc 308.83. MOV +% 

Do. ll%pc 3.1(103 1 +% 

Do. 915 pc 311D.83 99% *V 

Do. 9 28. 11. S3. 99% *\ 

Do. ll%x 19 1283 .. 100% + V 


13 73 

673 

lfl.U 

1107 

13.81 

1232. 

925 

10.00 

1078 

11 . 02 . 


1247 

1321 

1325 

13.90 

13.03 
1226 
1122 
1135 

10.03 
9.96 

1122 


1114 

1U0 

10.90 

1118 

1200 

1220 

1160 

1160 

1165 

1150 


10.91 

1099 

1100 
1118 
I0.B8 
1155 
1055 
10.85 
10.47 
2223 

10.92 


FOREIGN BONDS & RAILS 


198203 
Wgh Low 


17 
14 
14 
12 
44 
42 
38 
35 
122 
75 
106 
100% 
87V 
303 
92 
161 
93V 
S79 , 
DM901 


8 

9 

6 

5V 

42 

40 

35 

25 

87i, 

58 

80 

87% 

62V 


67 

in 

57% 


IChwese 4%pc 1896 
Do. 5pc »12 . - 
Do. Soc 1413 . 

, Do Spc "25 Boxer 
iGrrek 7pc Ass. — 
00.«pc2B5AAu 
Do Ape Mixed Ass 
Hung. U4 Ass. ... 
HpMftetrr L5ctU3m. 
kxtand b>0M "8380 
Do 14%n Ln ?01b . 
Ireland 7ijcm-61 
Do. 9Vpc "91-96 - 


f 231 (Japan 4pc ‘10 Ass 


DO. bp* -03-80.. 
Peru Ass. 2007 ... 
Pet. Mv 14i, 


#75 ' jTirln 9pc 1^1*. 
Tiu-ki (jijpc 1984. 


Price 

♦ BT 

Bh.% 

£ 


fim 

a 



9 

... ” 

■ 

9 

... 



Pa 




43 

42 
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2 

31% 


2% 

1121, 

+1 

15 

75 


6>, 

104 

+i 

14% 

100 

835, 

-%■ 

a 

380 


_ 

82% 


6 

261 


522 

60 

-1' 

w 4 

S75 


DM90 


6% 


825 

7J9 

527 

19.90 

1184 
14 98 
1417 
1159 
1234 


AMERICANS 


10 


Stack 

| Abbott Labs 41 

Alcoa IS 

AmaxSl 

Amdahl 

Aner Express JDL60 1 

Hrd<JU !-»/. SI 

Amer, Nat. Res. 51., 

AnencanT.&T Co. 

Amfac Inc 

Bank AiwKa Caron 

Bankers N V S10 
[VBeth SteH SB.... 
Brtnrn’g Fer. clbij. 

rBnxKwKk Comn8. 

C.P.C. sv 

[Caonobell Soup ... 

Cateipillaiil 

pa* nrwttSizs. 
pesecnugnSl... 

Chrysler W A 

kiHCOrp $4 

ICity In*. $125 ... 
Do Dn.Prf.BSl. 
CoKiate-P. SI..... 
Coll Inds. 51 

Cots. Foods 51%. 

Cont. illmols $5_. 
Crown Zell. 55 
Damson 04 USS0.4 
Dana Corp. 51 
Eaton Crp. 50.50. 
Ewnark £l 

^tCorp! America'. 
First Chicago 55.. 
Fluor Corp. S%._ 
Ford Motor 52-.. 

JGATXS%._ 

Ken. Elect. 521, _ 

(Gillette 51 

GuffOdn...- , 

Honeywell 51.50. 
/Hutton fELFJ SI. 1 
|1.B M. Corp. SL25 
ln9ersoll-R$2.. u 
InsdeoSl 

I. U. imenotionalll 

im. Tei. & Tel. 51 

KalserAl. S>, 

Lone Star Inds — 
LaoMra land 3015- 
Lowes USSI350- 
Marf.Hao.USS7 50 
Merrill Lynch SI . 

. »(JPJUSS25 
Norm Smx. Inc- SI _ 

Penmoil Co 

17% (Quaker Oais USS5. 
Rep N.V Cmp. 55. 

Re«nordS5 

Rockwell Inti. 51. 

IKaWi 5 . 1 .::: 

onp/icity Pan. 

. irry Carp. 50.50. 

Sun Co. Inc 

TRWincSlV 

Termeoo55 

Do 10% Lx S*. 91-95 
PL USSDiy,. 

- . iTexaco 5625 
15V (Time Int 51... , 

943p (Transamenca SI .1 
"■ 'Umoo Carbide 51 , 
_ Jutd. Tech. SUSS . ] 
958PWJ.S. Steel 51 , 

825p|fWootworihs53i,..| 
6BBp (Zapata Corp. 25c. | 


Mft 




SL84 — 

SL88 
51.70 
5200 
5128 
11.80 
52 J2 
5200 
£L00 

5160 
BOc 
31.04 
[53.00 | 

80c 


5240 

5140 

5230 

5280 

33-60 

80c 

53.44 

5260 

SlOO 


BAN KS — Continued 


19(203 
BW> Lew , 


518 

512 

270 

435 

95 

43 

B35 , 
1161, 
12 1 
£02% 
177% 
48^ 
4 
405 
53 
235 
95 
163 
207 
117 
B2 
240 
126 
326 
520 
78 
280 
423 
rao 
£99% 
"88% 
175 
602 
£80 
197 
535 
Z55 

£32 


,340 

i 

70 
, H 
(750 

£561, 

112 

30>; 


£32% 

*13? 

493 

540 

630 

£20% 

180 

215 


n 3i 

100 

|142 

b0 

50 

175 

n 

187 V 

L64 
Ub9 
65 
127 
388 
(£44 
. 90 
[410 
,1791, 

,a 2? 

[340 


400 


;122 


Bank Scotian] £1 
Barclays £2 
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CHEMICALS, PLASTICS— Cont. ELECTRICALS— Continued. 
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MOTORS, AIRCRAFT TRADES 
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Stoddard -A - — 
Snout RHey Dr'd 

5umiwr (F.). 

Sunbeam Woliey. 
Tert'rd Jmy. Up. 

Tomkmsons 

Tooial . . ...... 
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104 65>; Do "B" 

103 60 Murray Clydesdale.. 
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Investment Trusts 


159 107 Ttaogmorton 

150 101 Tor. Invew.lnt .. 

217 160 Do. Cap 

128 73 Trans. Oceanic.. .. 

145 91 Trttute Invwi .._ 

7712 601; Trplevest.lnc5Cfe 
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The Japanese bank that helps you mow 


VB 5 ATTAMA^ 

VBANK 

Tokyo lnt*> Dap*- & Foreign BuaiiMfe D*pL 

l Tel. (03J-21 T-121 1 

Ik.. London Broroch: To). (01) 248 9421 A 
)P^ Saiiwna Bank (Europe) S. A.: 

Tel. (02) 230-6100 ^■6* 
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Central African 
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•Slack Hill Mm 
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MCRASOc 

•Carr Boyd 20c... 
•Central Pacific 
•Crusader OH 
VCidtus Px NL. 
•Eagle Caro 10c . 
•EndirjyOur 20c. 
VGU Kaigoariir 25c 
Hamploa Arris 10p 
maoaa NW . _. 
•Hill Muv-illvN L 
Vintni Mming . 
etoi&nj M*20r 
•keyvmi Expl -. 
•hitcnrnrr NL 25c 

•Ueehaiharra Me 

•Metals Ei 50c . 
eUnuw Um. Me . 
•MdUilMimAn 
•MIM HhkB 50c. 
0Minoorp2Oe 
VUiwfeidiEmi25c . 
•Newmrul 20c . 
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55 331; 

135 78 

46 34 

179 123 
179 120 
76 39 


OVERSEAS TRADERS 
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PLANTATIONS 
Rubbers, Palm Oil 
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Finance, Land, etc. 
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tie Trial 


+ or Hi. 
Pike - Nit 

464 +22 93.63 
340 . ... sl5J) 

14J, 

67 + 3 010.0 
55 +1 05% 


rui 

CV Bril PIE 

3.0) 2JJ19.9 
50 63) 43 
59.0 


321 0 126 


6.95 Iff 62 
13.0 Iw 4.9 


40 10127 

2214 10 73 

02.0 1.0 4.1 

M3.0 - 17 
83 11 6.0 

005 0.9 13 

110 To 62 

7.35 10 15.7 

4.25 To Tj 
0J5 12 07 

1212 13 3.3 
tn221 10 43 
133 11 60 

+2 65 0.9 2.3 
015c 4 3.1| 
5 75 1C 5.4 

4.35 1.0 4 4 

2.0 0 31 


52 Authority Ira. 2Qp 

30 Bonus bond 

361; Brnama Arrow _ 
55 CmtrewayTri&L. 

410 Doctnf* l4Frc*Q 

31 *EnertuFeilOa. 
,£61 KvfltCviiniftOT 
172 Euxi Int.lOp ... 

10 Ex Lands 10p ... 
195 Fashion A Gen. 5p. 
90 Hambro Trust — 
12 Hampton Tsl 5o.. 

53 •Haw Par SSI . 
66 *lnd Fn.6)nv Cy. . 

523 be fra Tsj Jw. £1 
24», Investment Co.. 

221, KakuzikS/- 

16 Keltock 5p 

14 Di Com. PH. So 
95 nidi'll Ta*r Ufe - 

14 KwahulOp 

161; London Inv. 5p . 
41 Lon. McretunL. 

28 Do. Defd 

£63 DoIWrift-.ailWf 
266 M. AG. Greta).. 
57 Ma|ed* Imn. lOp 
140 Mama Cap Carp. 
280 Martin (R.P.)5p 
360 MereamDe House 

i £13* HrtConm IAtIb- 
i Q2* Mem. Ti,«s Tsl la. 
135 Mram Fund Inc , 
215 Mills £ Allen... 
U N.NLC.Ipw lTttf 

217 9*vwi*«W)15as 
19 DcearoCnns Im. 
37 Parambe lOp ... 

I 79 ParV Place Inv. 
,02 MtSaPiaUPfi. 
40 Sllwi mires 2*o 
£64 5.L£««KAiin.. 
35 Smith Bros. ._ . 

1B0 TolinSAII 

74 IM Coro & Trek Kb. 
37 Wesipool Inv.. . 
27 +Vrtvi+Mfl)nh.5p 
10 Yorkgreen lDp . ; 
70 YideCaitolOp. 


... . 35 
-1 +L5 

10 

.. UO 
+1 131 
08% 

-2 g*5 
... 06 

114. 4 

+2 571 

+2 " vOlOc 

... uZO 

QBO 

.. . al75 
. . .. h055c 

0.43 

. . .. 043 
.110 
... 10 
-1 l094 

+2 913 


07*% 
-1 15.0 

.... 3.0 

-5 10 4T 
-5 +14 0 

040.0 

036 0 

♦1 QI4e 
... M) 75 
. 10.7 
+ 1 5.0 

+l' QM0% 
. . 04*% 
-1 tdlO 
. ... Q24c 
-I 0.8 
lib 

+ 2 — 
. . 033 

. 25 


2.9 10A (36) 
23 3.9133 
- 1.3 — 

10 3 7 407 
3.4 4.8 B.4 
53 nil — 
27 1.0 503 
2 0 73 B.4 
18 * 1*2 

2.0 8.9(63) 

ID 73103 
23 3.314.1 
0 2.0 « 
20 83(7 0) 
1.7 5.5 93 
13 2 0 57 0 
13 2 9 38 9 
13 93 9.4 

11 8.9 152 
20 4.014.D 

22 3.915.9 

To rui _ 

1.6 5 0 16.9 

0.9 58 an 

23 7h 10.9 
22 23 011 
JO 22 A 
0 10 6 

1.9 4.9 14S 

1.0 93 0*71 
0 1.5 0 

3.0 1.7 27.5 
13 3 4 315 
19 3.8102 


— 5 7—. 

- 31 — 
14 2.7 26 3 
1.1 0.6 - 
11 41319 

0 29 0 

36 £9 103 


291 52 

407 64 

262 10 
646 204 

£11* 248 
£18* 353 
341 52 

439 6 3 

623 92 

305 63 

£31* Bb9 
187 34 


Eastern 

Bracken 90c 

•Cans UMdteui 5c 

East Dagga Rl 

ERGO RO-SO 

vjrtmtvlei 25c 

Kinross Rl . _... 

Leslie 65c .. — 

Maneuai? RQ 25 . 

S. African Ld. 35c... 
Vlakfantem 70c... 
WinkHhaak Rl.... 
Wii. Nigrt25e 


248 -9 

285 -12 

282 +5 

531 -14 

S30 -36 

03* -* 
292 -7 
325 -12 

471 -8 

232 -7 


srtirrpiy” 


Far West Rand 



160 — — 1 — 

60 . — — — ! 

m ... — 

80 . .. - — — 

440 1060c L9 t 

123-2 — — — 

n7 -* Q40c - 16 
390 +5 - - — 

515 -8 16.0 16 4.4 

HU* -1* Q9li% 23.9 >8.2 
28 ... — — — 

455 .... —1 - 1 


notes 

Ontes otherwise tndlcaud, puces and nei dwidends are w pence and 
denominaiioiB are 25u- Estreated orWe(carrtn» raws airt covers are 
based on latest annual reports and accounts and, where peu**e, a>e 
rodared on taUI-yearty ffeuret. P/Es are calculated on -rei“ 
dOTr*W1«fl tSMUS. earnlnos per share being cunpiltrd Ml profit after 
tavauoa and unrelieved ACT where applicable, bracketed ligwrs 
Indicate 10 per cent or more difference if cakubled on "nd" 
distribution. Covers a*e based on "mammire" drttrdMnm; Ibis 
oompares gross dividend costs w profit after taxation, exdudkia 
eroept tonal profits.1oiset but Mdudhig estimaied eitent of nffiettable 
ACT. Y««S are based on middie prices, are moss, adpotad to ACT of 
30 per cent and allow for value of declared dhtrAunon and right., 
o “Tap" Stock. 

* Highs and Urns marked ttu have been adjusted wallow for rights 
issues for cash. 

t interim since increased or mined. 
t Interim since reduced, pasted Or deferred. 
t+ Tan-free to non-residents on application 
0 Figures or report auitfd. 

* Not officially UK Lined; dealings permitted under Rule 163fo)(al 
9 U5M; noi limed on Stock Enrtongr and coapany tvh sobfecicd nr 

tame dryer of reaubilon as listed secwiues. 

11 Dealt vi under Rule 163(31 

* Price at time of Hooensao. 

5 Indicated dividend after pending tens and/or note sscr cover 
relates to prmoiB dnvlead or forreasi. 

0 Merger bM or rrorgifUsmofi in prove*. 

4 Not comparaoic. 

0 Same uoervti: redixed (val andiOr reduced earnmgi md Cairo. 

1 Forecast dividend; cover an rarnogs icdatcd oy latest Meene 
sutemenL 

7 Cover allow* lor conversion of shares not now tanking tor dmdendt 
or ranking only tor restricted dividend. 

A Cover does not allow (or shares wntch nay also rank for dividend ai 
a fwwe date. No P/E ratio usually provtdrd. 

H No par value 

B.Fr. Belgian Francs, fr. French Francs, ft Yielo tuned on 
assunpnon Treasury (Mi fete suyi rechangrd until maturity of stock, 
a Tax free, b Ftgwes based on proaoema Dr other often eslmvsle. 

1 c Cents, d Dnndrrd rate paid ur payable mi parr of capital, enrer 
based on dlwdenn on lull capital, a ftedempm yield. I Flat yieto. 

■ Assured tftvteend and yteU. h Assumed dividend and yield after sCrgi 
issue. J Payment from capital tnurees. k Kenya, m interim mtfier than 
nrinous total n Rights issue pending, a EortMtgs based an preliminary 
hgurev I Dividend and yield esdude a special payment t Indicated 
dividend' caver retain to previous dividend, P/E rano based on latest 
anmre earnings ■ Forecast dividend- cover based on previous war's 
earn mgs. v Sub led to toed tan. » Dividend cover w rates* of 100 
trees, y Dwtornd and ywtd based re nnpn terms. 1 Divadrod and 
yield include a special paynrm: Cover Am not apply to special 
payment. A Net dividend and yield. 0 P reference dividend passed or 
deferred. C Caiudan. E Mmhnun (ruder price. F Dividend and 
viehf based on prospectus or other official estimates Im 
, 1983-84. B Assumed dividend and yttW afire pending scrip and/or 
rights osur. H Dflndrndjnd yneld based on prospectus or other official 
esivaalrs tor 14B4. K Figures based on prospectus or other gMKUal 
estimates lor 1982-83. M Omdenl and yield based on prospectus or 
Other 0)110*1 ru mates lor 1983. H Dwtornd and yield based on 
prospectus or Other offtolaf estimates lor 1982-83. P Flguret fated 
on protpretut or other official esureur* toe 1982. B Gross. T Figures 
assumed. Z Dividend total to date. 

AbbrevuiKUtv to r* dividend: k ex scrip issue; r e» uym: a ev 
all: to ex capital dolrrtxiton. 


REGIONAL AND IRISH 
STOCKS 

The lodojnng n a sefec.ion of regional and Irak sucks, Ule latter be mg 
n uaud m Irish currency. 


Albany Inv. 2Qp. 50 +1 

Barham* 170 

Bdg'wtr. Esi. 5Cfe- 495 . .. 

Craig 4 Rose £1... 02 

FmUyPkg.5e 37 +1 

GraigSMO a £19 

HigseiaBrrw 107 .. .. 

Holt (Jos) 25a 905 

1.0. M. Son. U 85 -3 

PraicefC. H.) — . U3>, .._ 
Peel Hldgs 172 


IRISH 

Exeh U«C 1981. C99J 
Nat. 9*% 84/89... £15* 
Fm. 13% 97 AC. . £921; 

Alliance Gas 106 

Amen 195 

CanoH(PJ) 95 

Cono-rir Prods 47 

Henan (Hldgs)-.. 15 
ins. Corpn. Ireland 340 

Irish Room 28 

Jacob. 68 

TUL- B5 


725 150 
£58* 842 
£17* 374 
564 73 

£37* no* 
£41 944 
C34* 965 
Ell* 317 
£10% 255 
£41* £12* 


IFree Sate Dev.SOc 
F.S.GeduM 50c _. 

Harmony 50c 

Loro me Rl 

Pres, brand 50c _ 

P>n. SirynSOc . 
SL Helena Rl. — 

Uniseljt 

Wclkom 50c 

W. Holdings 50c 


OIL AND GAS 

142 66 IJAr Oil Flth 20p 60 L25 

136 40 Anvil Pet 20e... 45 - 

» 9 IIAran Ene-uy 2(fe .. 9* -* - 
205 110 tlAllamicRei.. U5 . ... _ 

46 30 Atlantis Res. Int. 34 +2 — 

'330 83 « 

95 37 

wo no 
?75 130 
340 258 

BO 56 I “I r» I I « 

fid 41 jBiitoillOplp.p) .j 58 )+8 |b»9 


155 110 
(16* 975 
£13 380 

£85* £25* 

£47 £16 

260 167 
570 310 
30 17 

£20 585 
£83* £19* 
£77 £20 , 
til 1 * 315 
840 250 
754 144 
"135 25 
650 160 
£10* 2°0 
£39* £15 
£14 360 
250 60 



83 .. — 

65 . 10 

250 . 12J 

165 . ... - 
232 -2 20.25 
78 5 6% 


rJ Ha 


Finance 

fafev Carp SA SI 50) 140 

Ang. Am Coal 50c.. £15* 

Anglo Amer. 10c . Ql^ 

Aiyj. Am. Gold Rl £77* 

AngtovMi50e...- £47 

Charter Cons. 2p. 225 

Cons. Gold Fietos. 4B7 

East fend Con 10p 24 to 

Gencor 40c fife 1 * 

wdl Fields 5. A He. £82* 

Jolturg Cons. R2 £731; 

Middle Wil 25c... a0» 4 

Minora E6D1.40 773 

New Wns 50c- 597 

Rand London 15c. 34 

tod llm. Pi-jm sj 595 

SrtUntstlOc 929a 

f 'aif.Com Ld Rl . £37 

U.C. fnvesi Rl £l2i^d 
! Vogels 21^ 254 


Diamond and Platinum 


-15 D47*c 
-2 031k 

■\ 10210c 
-21 — 
-1* 0435c 
-1* 0380c 
-1£> Q425c 
-61 +09 Oc 
-S3 0123*: 
-1* 0480c 


-3 MO IX 
-* Q133c 
-* 0110c 
-* 0860c 
.. .. 0315c 
-5 110 
-5 24.5 
Gl IS 

-* ans< 

-2* 0500c 
-* 0600c 
■•a 075c 
... Q22c 
■3 Q46< 

2 - 
-5 035c 

' 5 T094c 

* 0260c 
Q130c 

-10 016c 


OPTIONS 

3-momh Cali Rates 


All ird -Lyons — 

BOC Grp. 

BSE . 

Babcock — . 

BardlysBank.... 
Beecham — ... 

StwCurtor 

Boots - ... _ 

Bowaiert 

B 11. Aeroipxe . 

BAT 

Brown yj.„- ._ 
BinonOrd. . .. 
Cadtxpys . 
Cawuudds 

DrberUuns 

Dtstriieis . . 

Duniog 

Eagle Star 

FNFC - 
Gen Acctoent 
Gro Elrarc.. 

GIPU - 

Grand Met. 
G.U.S. A' .. 
Guirtfun . 

G K N 

Hawker Safe . 


House of Fraser- 

15 I C.l 

17 -Imps" 

6 I.C.I 

10 Laftaroinr 

35 L«0U A Gen 

35 Lex Service . . 

44 LJowh Bank.- _ 

22 ™Lof*“ 

19 London Brick 

20 Lucas mas. . . . 
SO -Mamr... 

4 Mria. A Saner .... 
24 Mtoiatto Bator .. 

11 N E 1 — 

8 N41. West. Bank 

8* P & 0 Dfd 

ii Pletiey 

5* Raul Elm .. . 

M R.HM 

4 Rai*Qrg.Ord . 
38 feKl HIM.. .. 

24 Sears . _ 

45 T.I.. — 

25 Tesco 

SO Thom EMI 

35 Tiust Houses . . 
15 Tiare'ANewall. 
30 undevei .. . 


15 Utd. Drapery 

24 Vickers 

10 Woofwonh Hid... 

8 

16 P rop e rty 

3 Bnt Land- 

k Cap Counties .... 

J 5 LamfSecs.. ...... 

5, MEPC..— 

“ Peachey . .. 

Samuel Proca — 
T0v.nAC.1y 

I® 08* 

M Brit PetraiauM . 

14 Bwmah 04 

on CnoifcTtaM..- 

45 .- - 

1 Premier 

15 sure ... . 

21 Trcrnirpl 

9 Utuamai 

13 

■ Mine* 

JJ Charter Com . 
U Cons Gold. 

4 Lonrfto 

65 Rto T. 2mc 


£54 


10700c 

490 

950 

-2 

037lx 

020ft 

620 

-is 

07k 

350 

-10 

Qile 

<30 

-15 

035c 


A selection of Otmoro traded is givrti on tfie 
Lsnonn Shu Eunangr Report pagr 

“Recent Istuei" awl “Bahts" Page 37 

This service ts auaUMe to raery Gnrnpuy dealt in on Stock 
Exchanges thro u ghout the United Kingdom for a fee if £600 
per annum fw each security 
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FOREIGN EXCHANGES 


CURRENCIES, MONEY and CAPITAL MARKETS 

i ■ ■ —FINANCIAL FUTURES ■ 


Dollar firm, but sterling still nervous 


The dollar was steady in fairly 
thin foreign exchange trading, 
supported by firm Eurodollar 
interest rates, and the lack of 
any downward pressure on New 
York rates during the present 
period of U.S. Treasury funding. 

Sterling suffered an early 
decline, more in reaction to 
doubts about world oil prices 
than the cut in clearing bank 
base rates. It then stabilised for 
the rest of the day. but situ 
looked vulnerable to the possi- 
bility of Britain and Nigeria 
undercutting each other on the 
price of similar grade crude. 

The EMS remained in a state 
of turmoil, with the weaker 
members quoted on very wide 
dealing spreads. The Belgian 
franc weakened once again, and 
the French franc fell sharply in 
Ten* volatile trading. 

DOLLAR — Trade-weighted 
index (Bank of England) 120.4 
against 122.7 six months ago. The 
dollar has shown renewed 
strength as a safe haven for funds 
during a time or extreme un- 
certainty about (he effects of fall- 
ing oil prices on other 
currencies. Ui. Interest rates 
have not fallen as sharply as once 
expected, partly because of the 
high level of Federal funding. 
These factors are tending (o out- 
weigh the present trade position 
and balance of payments deficit. 

The dollar rose to FFr 6.SS 
from FFr 6.75 against the French 
franc; to SwFr 2.0525 from 
SwFr 2.0510 against the Swiss 
franc; and to Y237.4Q from 

OTHER CURRENCIES 


Y 23725 in terms of the Japanese 
yen. but eased to DM 2-3830 from 
DM 2.3S70 against the D-mark. 

STERLING — Trading range 
against the dollar in 1982-83 Is 
12265 to 1.5005. Trade-weighted 
index 79.3 against 79-4 at noon, 
79.5 at the opening, 79.4 at the 
previous close, and 91.6 six 
months ago. Sterling remains 
weak and vulnerable because of 
uncertainty about world oil 
prices. The pound Is not particu- 
larly interest rate sensitive at ihe 
moment and has not reacted un- 
favourably to the cut in clearing 
bank base rates, but fears con- 
tinue to overhang the currency 
about a possible oil price war 
between Britain and Nigeria 
despite the recent Opec agree- 
ment. 

Sterling opened at S1.5130- 
1.5140, the day’s high, and was 
around S1.5070-1.50S0 for most 
of the day. before touching a low 
of $1.5040-1.5050, and closing at 


SI. 5075-1 .5085, a fall of 65 points 
on the day. The pound fell to 
DM 3.5950 from DM 3.6175: to 
SwFr 3.0950 from SwFr 3.1075; 
and to Y35S from 359.50, but rose 
to FFr 10.3250 from FFr 10-22. 

D-MARK — Trading range 
against the dollar In 1982-83 
is 2.4940 to 2.2410. February 
average 2.4260. Trade-weighted 
index 130.6 against 1244) six 
months ago. A right of centre 
win in Germany’s general elec- 
tion was largely anticipated by 
the market and emphasis is now 
switching to hopes of lower 
German interest rates and in- 
creased strains in the EMS as 
pressure grows on the weaker 
members. 

The D-mark improved against 
the weaker members of the EMS 
as pressure started to increase 
ahead of any possible weekend 
realignment. There were 
obviously considerable restraints 
on speculative transactions con- 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 16 

Vm chans* 
from 
central 
rats 

% change 
adjusted for 

divergence 

Divergence 
limit % 


44.9704 

44.5387 

-0.B8 

+0.B7 

+1.5501 


8.23*00 

a. 16069 

-0-89 

+0.94 

+1.6*30 


2.33379 

2.26659 

-2.88 

-1.05 

+1 .0888 


6.61387 

6.S1C06 

-1.57 

+0-26 

+1.3940 



2.51485 

-2.61 

-0.68 

51500* 


0.691011 

0.686179 

-0.70 

+1.13 

+1.6691 

Italian Lire 

1350.27 

1346.60 

-0.27 

+0.57 

+4.1389 


Changes are tor ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


sidering recent interest rate 
levels and currency trading 
restrictions. The Belgian franc 
fell to DM 5.1150 per BFr 100 
from DM 5.2040 and the French 
franc was weaker at DM 35.025 
per FFr 100 from DM 35.380. 
Elsewhere the dollar rose to 
DM 2.3867 from DM 2.3766. 

BELGIAN FRANC — Trading 
range against the dollar in 1982- 
83 Is 50.21 to 38.12. February 
average 47.48. Trade weighted 
index 05.8 against 94J5 six 
months ago. The Belgian franc 
has improved sharply within the 
EMS following the Introduction 
of emergency foreign exchange 
restrictions. After a long period 
of pressure and heavy support 
rrom the Belgian National Bank, 
the franc has moved to the top 
of the EMS, underlining the 
determination of the authorities 
to avoid a devaluation. 

The Belgian franc was trading 
comfortably above Its lower 
intervention levels In Brussels 
yesterday. Figures released 
showed that In the week preced- 
ing Introduction of emergency 
controls, the Belgian central 
bank spent the equivalent of 
BFr 38bn in support operations, 
down from a record BFr 41bn 
the previous week. Since then 
the authorities have found it 
unnecessary to intervene on any 
significant scale. The D-mark 
nose at the fixing to BFr 19458 
from BFr 29.2765 and the French 
franc was higher at BFr 6.8425 
from BFr 6.80. 


CURRENCY RATES CURRENCYMOVEMENTS 


Mar. 16 


S 


Nate Rates 


Bank . Special ; European 
Mar. 16 ; rate Drawing currency 
1 % ■ Rights . Unit 


Mar. 16 


Argentina Poeo . 
Australia Dollar.. 
Brazil Cruzeiro 
Finland Markka- 
OrecK Drachma- 
Hong Kong Dollar. 

Iran Rml 1 

KuwaltDmariKD- 
Luxembourg Fr..‘ 
Malaysia Dollar.. 
NewZoaland Olr. 
Saudi Arab. R<yal 
Singapore Dollar 
Sth.African Rand 
UJLE. Dirham. .! 


96.116 96.316 
1.7236 1.72SS 
593.63 587.53 
0.1200-8.1289 
124.714 127.876 
9.97 9.99 
127 SO- 
0.440 0.441 
70.20 70.30 
9.4425 3.457S 
2.8768 2.2945 
5.1840 5.1695 
3.1325 3.1475 
1.6373 1.6404 
b.5325 5.5406 


63.800 

1.1440 1.1447 
394.06 396.03 
5.3870 5.3880 
83.B5.B4.00 
6.6220 6.6270 
83.75- 

0.2921-0.2922 
46.58 46.65 
2.2860-2.2880 
1.5193 1.5216 
3.4400 3.44 10 
2.0810 2.0830 
1.0673-1.0685 
5.6720 3.6735 


■Austria.. 

Belgium — . .. 
Denmark. , .. 
'Franco— 

■ Germany 

.Italy 

Japan 

Netherlands .. 

Norway 

Portugal 

■ Spain. 

Sweden 

Switzerland ... 
United States. 
Yugoslavia,. ... 


25.25 25.55 
74.50 75.25 
12.91-13.04 
10.19-10.59 
3.58)4 3.62 >4 
2110-2160 
367-362 
5.97 i s 4.01'a 
1U.74- 10.84 
141-175 
188V204 
11.15 11.25 
3 .081-. 3.1U; 
1.403,. 1.61!. 
113-133 


Sterling ’ — 

U.S. S > 01a 

Canadians ..! 9.53 
Austria Sch i 4V 
Belgian F .. I 14 
Danish Kr ...i 10 


D mark 
Guilder 
French F ...... 

Lira 

Yen 

NorwgnKr. . 
Spanish Pta 
Swedish Kr ' 
Swiss Fr ... 
Greek Dr*ch 20 1 a 


5 

4 

ei a . 

18 

2" 

9 ! 

4 1* 


0.724033 

1.09177 

18.3319 

51.0512 

9.36105 

2.60573 

2.89374 

7.45133 , 

1549.77 

259.514 

7.77996 

143.513 

8.08674 

2.24217 

91.6486 


0.630327 

0.946642 

1.15065 

15.9372 

44.5387 

8.16069 

2.26659 

2.51485 

6.51006 

1346.60 

225.350 

6.76192 

125.031 

7.04556 

1.95060 

79.6774 


Bank of i Morgan 
England (Guaranty 
| Index I Changes 


Sterling -... 

U.S. dollar 1 

Canadian dollar....! 
Austrian schilling. I 

Belgian franc 

Danish kroner 

Deutsche mark. ...- 

Swiss rranc- 

Guilder - 

French franc 1 

Lira.. • 

Yen.. — -....• 


70.8 

120.4 

90.7 

122.5 

95.8 
84.1 

130.6 

148.6 

120.3 
74.6 
52.3 

144.3 


I -40.4 
! + 10.6 
I -16.0 
+ 30.6 

— o.a 

. -10.3 
I +574! 
j +102.5 
+ 27.7 
- 10.1 
1 — 59.3 
I +38.5 * 


"Seiflng mss 

THE POUND SPOT AND FORWARD 


• CS/SDf? raw tor March 14; N/A. 


Based on trade weighted changes Iran 
Washington agreement December 1971. 
Bsnk cl England Index (base average 
1975-7 00). 


THE DOLLAR SPOT AND FORWARD 


Day's 

March 16 spread 


Close 


One month 


% Three 
p.S. months 


U.5. 13000-1.5140 1 .5075-1 3085 

Canada 1.3410-1.8610 1.8436-1 .B445 
NctMnd. 3.98-4.01 3. 98V 3- 99 S 

Belgium 70.00-70.75 7D.3J-70J0 

Danmark. 12.93-12.96 12.94-12.96 

Ireland 1 .0875-1 .0945 1.0940-1.0380 
W. Ger. 3 S8V3.61*, 3.59-3.60 

Portugal 13B.76-I4Z.2S 139.76-141 .76 
Spain 197 75-198.60 198.00-196.30 
Italy 2.131-2.143 2.131 V2.133', 

Norway 10.73-10.79 10.74-10.76 

France 10 JU- TO. 34 10,31 VT033 1 , 

Sweden 11.17-11.21 11.17V11.W* 

Japan 356-360 357V3S84 

Austria 2SJ5-2S.40 2S.Z7-25.32 

Switz. 10BV3.11*, 3.09-3.10 

BoNjtan rate is for convartibla 
Sin- month lorward dollar 0.68-0 


0.23-0. 18c pm 1.83 0X0-044 pm 
0.28-0. 18c pm 1-50 a 50-0.40 pm 
2V1 : iC pm 6-33 6V5 5 . pm 

150-2SOC dot -34.18 200-300dls - 
17V19 7 iora die -17.14 23V2ftdis 
0.62 -0S7p die —8.16 1.76-2-52dis 
2-1‘jpf pm 5.84 SM’, pm 

n/e — n/e 

190-606C die -21.04 S38-BSOdr* - 
46-SBIIra die -28.14 71-81 die - 
2- Sore die -2.79 8V9* die 
68- 76c dm -13.88 74-82 die - 
h pm-lare die — 0.81 VI '■die 
1.30-1.10y pm 4.02 3.80-3.80 pm 
12V10‘«vro pm 5.34 31VZ7 pm 
2V1V: pm 7.27 6V5 pm 

Irenes. Financial franc n.a. 

.63c pm. 12-month 0.95-O.BOc pm. 


% 

P« - 

1.23 

0.98 

6.01 

-14,23 

-7.68 

—7.81 

5.58 


Day - * 

March 16 spread Close One month 

1.5040-1.5140 1.5076-1.5086 0.23-0.18c pm 


% 

P-6- 


Three 

months 


% 

P-4. 


13.98 

14.28 

-3.44 

30.22 

-0-40 

4.13 

4.G5 

6.73 


UK t 

I reland t 

Canada 

Ncthlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


1.3725-1.3855 

1 .2225-1 -2245 

2.8440-2.8486 

46.58-48.96 

8.5800-8.5966 

2-3800-2.3920 

92>4-94 

131-43-131.52 

1.414-1 .415*, 

7.1225-7. 1325 

6.80-6.87 

7.4200-7.4300 

236.90-237.90 

16.77V- 16. 79 

2-0460-2.0800 


1 .3725-1 3800 

1ZZ35-1Z24S 

2-6440-2.6455 

4648-46.85 

8.68004.5900 

2.3825-24835 

92V -94 

131 >47-131 .52 

1.414-1.416 

7.1225-7.1325 

644V6.85S 

7.4200-7.4300 

237J5-237-45 

1 6. 78' 2-18-7® 

2.0620-2.0530 


1.29-I.OBc pm 
per-0.03c die 
1.0 9 0.99c pm 
1OO-120C die 
6.5-7 J5ora die 
0.87-Q.B2pf pm 
800- 1750c die 
1&0-3S0C die 
32-40I(redte 
2.20-3 L20ore dll 

47 -62c dla 


1 63 0.49-0.44 pm 123 
10.31 2.72-237 pm 735 
-0.15 a05-0.09dtai -023 
4.71 3.18-3.08 pm 4.72 
-28.14 110-150dle -11.09 
-9.77 12-13 die —5.82 
4.26 2-61-2-56 pm 4.34 
—151 Sn 900-2150 d -131 .40 
-22X1 400-800dle -15-21 
-30.44 ES-63 die -18X5 
-4-55 7.7S-8.75dls -4.83 
-86X4 54X0 die -33.33 


1.75-2.25ora die 
0-50-0. 4Qy pm 
BJ O IM oro pm 
0.95-0 -90c pm 

t UK end Ireland ere quoted In U.S. currency. Forward premiums smi 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate in lor convertible francs. Financial franc 49.96-50.06. 


—3.23 2.75-3. 2Sdis -1.62 
2.27 1.60-1 JO pm 2.61 
3 JO 16V 13V pm 3J7 
5.41 233438 pm 5.68 


EXCHANGE CROSS RATES 


Mar. 18 


Pound St'rllng. U.S. Dollar j Deutschem'k Japanese Yen French Franc Swims Franc Dutch Guild*. Italian Lira Canada Doliat ‘Belgian Franc 


Pound Sterling 
U.S. Collar 

Deutschemork 
Japaneeo Yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1,000 

Canadian Dollar 
Belgian Franc 100 


1 

0.663 


1.508 

1. 


3.5B5 

2.984 


3580 

237.4 


10.33 

6047 


3.095 

2052 


3.900 

2.646 


2133. 

1414. 


1044 

1.223 


7005 

46.56 


0,276 \ 0.410 
2.793 I 4012 


1D.04 


00.58 

1000 . 


2.872 

28.84 


0.861 

8.645 


1.110 

11.15 


5930 

5957. 


0.513 

5.151 


J.9.M 

1960 


0.969 I 1.461 
0.323 I 0.467 


8.482 J 
1.162 


346.7 

115.7 


10 . 

3.336 


2098 

1. 


3.864 

1089 


2065. 

689.0 


1.796 

0.996 


66.04 

22.70 


I 0.251 l 0.376 
I 0.469 ! 0.707 


0.901 

1.666 


69.72 

167.9 


2.98a 

4.G42 


0.776 

1.451 


1. 

1.871 


534.6 

lOOO. 


0.462 

0.665 


17.61 

32.94 


0.542 I 0.816 
i 1.423 I 2.147 


1.950 

5.117 


194.1 
l ~- 500.6 


5.590 

14.70 


1.676 

4.406 


2.154 

5.680 


1166. 

3036. 


1. 

2.625 


36.10 

1O0. 


MONEY MARKETS 


Further cut in intervention rates 


VK clearing hank base lending 
rale MS per cent 
(since March IS and 16) 

The Bank of Enclund con- 
tinued to follow money market 
dealing rales down yesterday. In 
early trading discount houses 
buying rates fur ihrecmonlh 
Treasury and eligible bank bills 
were around 10 ] per cent, com- 
pared with the previous official 
buting rale nf UH per cent for 
Mmll.ir dated pai»cr. hut when 
tin* Km* of England intervened 
in provide assistance to the 
market dealing rates were 
trimmed again, to 101 per cent 
for band 4 bills, giving further 
tncuur;i£omenl to hopes nf 
another reduction In clearing 
bank base rates within the next 
few weeks. 

The Bank nf England /e recast 
a money market shortage of 
f.'OUm. Exchequer transactions 
added £1S0m to liquidity, but 
W 35 he.lvilv nil two lulled by l>ili 5 
maturing in ollicial hands, and a 
take-up nf the Treasury bill 
U'DdiT Of £:M2m; bills for re- 
purchase by the market through 
unwinding repurchase agree- 
ments of £4RSm; and a rise in 
the note circulation of £ 60 m. 

Total help provided by the 
authorities was CTlBni. Before 
lunch the Bank of England 
bought £3Qfim bank bills out- 
right hy way of £53m bills in 
band 1 tup to 14 days maturity > 


at per cent; £l94m bilis in 
band 2 (15-33 days) at 10! per 
ccnl; £34m bills in band 3 (34- 
63 days) at lUMOv* per cent; 
and F25m bills in bond 4 (64-54 
days) at 10) per cent. 

In the afternoon another £413m 
bills were purchased, including 
£17bm oul right through £33m 
bank bills in band 1 at 10 »?; per 

LONDON MONEY RATES 


cent: £57m bank bills in band 2 
at 10§ per cent: £59m bank bills 
in band 3 at 103 per cent; £10tn 
Treasury bills in band 4 {64-91 
days) and £17m bank bills in 
band 4 at 10) per cent. The 
assistance was completed by 
£237m b:ils bought for resale on 
March 30 at 10 v -105! P*r cent. 

In Paris the Bank of France 


offered to Inject liquidity Into 
the banking system by acquiring 
first category paper maturing in 
April and May 1-31. for value 
Monday. The scale of assist- 
ance and interest rate applicable 
will be announced tomorrow, but 
is expected to remain at 12} per 
cent. 


Starling 

Mar. 16 Certificate Interbank 
1083 ol deposit 


Local Local Autn. Finance 
Authority negotiable House 
deposits bonds Deposits 


Discount ; Eligible I Fine 

Comp; -iy Market Treasury . Bank . Trade 
Deposits Deposits Bills $ Bills 4 ! Bills * 


91: -12 


Overnight- — 

3 days notice .. — — 

7 days Or .. .. — ! — 

7 oaya notice .. - 10,1 

One month 10j]I0'r I0-. 10-i 

Two riiontns . 10— 10-* ID.* 10,, 
Threo month*. 10.'- ID. • 10 . t 10.-, 
Six months . . lO'i 10— , 10U IQ— 
bine monins . 10., 10 . 10-.’ 10 ’s 

One year . »0.i 10 ,U 1C- 

Two year*. - 1 — 


10 "j 

1011 

io 

10*i 

10*1 

lQfc> 

10* 

10 

10 : J 




— -Ida-llU 913-11 , — 


Ills 11 | 

11-10*1 
10:-. loij 1 
10 >*0 ; 

10>; -101* . 
lOii-lQi* I 


10 >5 

101* 

10*. 

101 * 

10»s 

10** 


iris 

11 
10 : 8 
10:, 


( — 


;10i 2 10Se - I — 

10l 3 10u-10l«> lOjl 

101* .lOialOnr. 10*> 
lOla lOU 1Q.+ 10>*10£.-IOU 


— ; . — j vu g-, ■ 10 

1 i “ 


1U 

11 

10« 

10 * 




I 


ECGO Fixed Rato Export Finance Scbcmu IV Average Rata lor interest period February 2 to March 1 1903 (inclusive) 

tl 3!>1 per cent _ 

L 0 c. 1 l authorities and finance Houses seven days notice, others sevon day* fixed. Long-term local authority mortgage 
tales nominally t-reo years US oor cent; tear tears 1 )>« ceacent. live yojrs 11», per cent. OBenk bill rates in table 
arc buy.nq rates tor prime paper Buying rate lai tour month bam* bate I0*u l0*« Per cant; four month* trade bills 
l U u u or cent 10V10 u jj per cant: two months lO'a-IO 1 !* per cent: and 

Approximoto solhna rate for one month Treasury bills 

throe months HM.j-19 1 * per con? AcproxitnjM Mwq raw for one month bank bills IO^j-IO** per cent: two months 
10 1 * oor cent, and throe months Wb-IO** por cant: trade bills 10**^ por com; two months 10k per cent and throe 

m0r, Rinancr ,, Houses a B^se Rates roub>>sned by the Finance Houses Association) 114 per cent from March 1 1983 
London and Scottish Clearing Bank Ratue ter lending 10‘* per cent. London Ooposit Rale* lor sums at seven day*' notice 

1 1 Treasury Bills- Avorege tender rates of disccunt 107473 per cent. Certificates ol Tax Dsposit (Series 6). Deposits 
ol £ 100 OOO and over h*ii one month 11 s * pci cent- o-iQ-three month lit* per cent: three -Sat month 11 per cent; sur 12- 
month I0\ por cent Under £100.000 »0*r per cent from March 7. Deposits held under Series 3-5 10»» par cent. The 
rate for all dopoeitx withdrawn for cash £5 per cent. 


•INTEREST RATES 


EURO-CURRENCY INTEREST RATES 


(Market 

closing 

rates) 





Mar, 16 

Short 

term 

7 days 
notice 

Month 

Three 

Months 

Six 

Months 

One 

Year 


20’, 2 1 

lOJ 4 11 -. 

lO-‘t to a 

201; -IQld 

lO.VIOr 

lO., lO. i 


OlK 

8?j0i« 

0+ 0.V 

91k BJ» 

9 ' li * 

91s 95l 

Can. Dollar 

7', Ol, 


e si* 

BV, 95s 

Bla 0l» 

91. IO 

D. Guitar. 

4 « 


4»» 4S( 

4.V4 , 
s:. s;* 

4-. 4 1 

5.-* 3 -r 


8-s, 5>e 

s\, J»» 

3-i J,> 

3,< i > 

3L> 4 


4'-*' 

9 »ln 

5r- 9r\ 

3,3!: 

5 ■. 9 ; 

S- S31 


25.175 

280-350 

B 3 03 

as -42 

27 39 

22 3 4 


18 JO 

6b 74 

35»u 42 »* 

29 

221. 23 5. 

20 -i 22 ij 

Dele- Franc- 

16'.- 20i : 

64.1191s 

«UMt; 

SJi; -37 

IB 201; 

14 16 

Fin. . .. 

16U.17 

1 ?*.J 16 

I5>. 151; 

141h 14 :j 

15 is I3is 

12V; X2!« 


7 

61. 8T S 


I»5f6‘.l 

6 i- 8 < 


D. Krona... 

SO. 33 

42-4tt 

27'. 28 

171. lOJa 

I5v 16 

J51..-16 if 

Asia 8 S,na-' 

H,- 0.'. 

9 9>r 

*,> U 1 

0 ' 0 

BV 91. 

Ulj-9 V, 


FT LONDON INTERBANK FIXING 

■ 11.00 xm. MARCH 16' 


5 month U.S. dollars 

6 months U.S. dollars 

bid 9 5 IS j offer 95 IS 

hid 03 S 

offer 0 15 


The B*lng rams ora the arithmetic moans, rounded to the nearest ano-sIxMondt, 
of the bid and oHonid ratoo for SI Cm Quoted by the market to 6«9 reference banka 
st 11 am each working day. Tho banks ora National Wastmlnstsr Bank. Bank of 
Tokyo. Dcutschs Bank, Banguo Nsiienalo do Pails and Morgan Guaranty Trust. 


MONEY RATES 

NEW YORK 

Prime rate ItF* 

Fed funds (lunch.t.mo)... S-5 1 * 
Treasury b.'ls (13-weekl B.24 
Treasury b.lls (26 -week) 8.26 

GBtHANY 

Lcmba-d 6.0 

Ovcrn-ght rjto 6.90 

One month S.62S 

“Sim months 5 A1 

5.x months 5J75 

FRANCE 

lh.*cn,er:,pn rt t* 12.5 

Ovsn-.giii rate 12.875 

One month 124125 

Three mi-tha V2.B1S 

S.< months . 12.437S 

JAPAN 

D scount rato 5.5 

CiU (uncandcichjl) 6.71875 

B.II dtsecum (3-month) 8A4375 

SWITZERLAND 

Discount rate 4> 3 

Ovctn.^ht rate lV-2ti 

0".e r-icnth 9V4's 

Him mal-ths 3\-3\ 


NETHERLANDS 

Discount rate 4 

Overnight rate v, 4 r i 

Ono month 4 1 r4’i 

Three months 4V4S 

Six months — «^4 r a 


S C ER TIFICATES OP DEPOSIT 

One month 8.75-US 

Three months S.SS-8.SS 

Six months 8.95-94)5 

One year ............ 9JD-9M 

LONG TERM EURO $ 

Two years 10V10*. 

Three years 10V11 

Four years Il't-ll 1 ! 

Five years 11H-11S 


SDR LINKED DEPOSITS 

Ono month 15V15 1 , 

•HOI— *h 6 soiuoui ms 

„ WQ 

Three montns lO^-lriu 

ECU LINKED DEPOSITS 

One month 23V25 7 , 

Three months 14V1S 5 * 

Sir months 12V12’* 

One year ..................... n/e 


Gilts easier 


Gilt prices lost ground in the 
London International Financial 
Futures Exchange yesterday. 
Sentiment was influenced by 
movements in the cash market 
where trading experienced a 
brief delay at tbe start of the 
day as results of the 10} per 
cent 1986 offering were 
announced. News that the entire 
JElbn had been sold eventually 
led to a bit of Indigestion and 
with sterling moving below the 
SI. 5100 level, the market showed 
a weaker trend for the rest of 
tbe day. Continued uncertainty 
over the price of North Sea oil 
was also a contributory factor. 
The June price opened at 105-lS 
and fell to a low of 104-09 before 
finishing at 104-13, down from 
Tuesday’s close of 105-11. 

Trading in short sterling 
deposit futures was rather dull 
for much of the day with volume 
less than half the previous day’s 
total. The June contract opened 


LONDON 


unchanged at 90.33 and moved 
in a narrow 11 point spread be- 
for finishing at 90.30. 

Activity in the Euro-dollar 
sector was also a little subdued. 
On the one hand was an official 
desire to see interest rates lower 
especially with economic indica- 
tors due likely to prove slightly 
less encouraging. However, a 
Federal refunding package over 
tbe next few weeks of some 
$29bn including SlObn of fresh 
money was unlikely to provide a 
favourable background for a 
weaker trend in rates. Yester- 
day's June price opened at 90.66 
unchanged from Tuesday’s close 
in London and touched a high of 
90.68 before slipping to 90.60. It 
closed at 90.63. 

Trading in the currency pit 
was dominated by oil price fears 
and a steady pre-weekend build 
up in pressure on the weaker 
members of the EMS. 

CHICAGO 


THREE-MONTH EURODOLLAR Sim 
points of 100 % 


U.S. TREASURY BONDS (CBT) 8% 
5100.000 32nde of 100% 


Close High Low Prov 
June 90.63 90.68 90.60 90.68 

Sept 90 A3 90.48 90.41 90.47 

Dec 90.28 90.33 90.28 90.29 

March 90.19 90.19 90.19 90.23 
June 90 JO — — — 

Volume 924 41,246) 

Previous day’s open int 3.556 (3.409) 


THREE-MONTH STERLING 
C25Q.Q00 points of 100% 


DEPOSIT 



Close 

High 

Law 

l*r*v 

Juns 

90.30 

90-35 

90-24 

90.38 

Sept 

90J9I 

9035 

90.26 

90 35 

Dec 

90.25 

9025 

9022 

90.22 

March 

90-26 

— 

— 

— 

Juno 

— 

— 

— 

raw 

Volume 

780 (1.S39) 



Previous 

day's 

opftn int 2.822 

(2-688) 

20- YEAR 

12% NOTIONAL GILT ESO.OOO 

32nd* of 100% 





Close 

High 

Low 

Prev 

March 

104-15 

104-17 

104-14 

105-15 

June 

104-13 

105-18 

104-09 

105-11 

Sept 

103-29 

104-16 

104-08 

104*28 


Volume 1.917 (2,011) 

Previous day's open bit 1.915 (1.842) 
Basis quota (clean cash price of 154% 
Treasury 1998 lesa equivalent price of 
noar future* contract) 10-18 (32nde), 
STERLING £25.000 S per £ 


Close High Low Prev 
Juno 1.5025 1.5090 1.5006 1.5100 

Sept 1.4990 1.5040 1.4890 1.S075 

Dec — — — — 

Volume 369 (462) 

Previous day'* open Int 364 (475) 

DEUTSCHE MARKS DM 125.000 S per 
DM 



Close 

High 

Low 

Prev 

June 

0.4233 

0.4243 

0.4228 

0.4241 

Sept 

0.42S1 

_ 

_ 

0.4294 

Dpo 



■re— 



0.4135 

Volume 

860 (130) 



Previous day’s 

open bit 139 (186) 

SWISS 

FRANCS SwFr 

125.000 

S per 

SwFr 






Close 

High 

Low 

Prev 

Jims 

04927 

0.4941 

0.4916 

0.4944 

Sept 

0.6008 

— 

— 

0.5022 

Dec 

— 





w— 

Volume 

219 (432) 



Previous day's 

open «it 303 (827) 

JAPANESE YEN 

Y12.5m 

8 par 

Y100 


Close High Low Prev 
Jure 0.4236 0.4243 0.4231 0.4252 

Sept 0.4265 — — 0.427S 

Dec — w — _ 

Volume 241 (97) 

Previous day's open bit 366 (330) 



Latest 

High 

Low 

Prev 

Mart* 

76-21 

76-25 

75-11 

78-24 

Jung 

7S-31 

76-05 

75-21 

76-01 

Sept 

7S-13 

75-18 

76-01 

75-14 

Dec 

7+31 

76-03 

74-21 

74-31 

March 

74-17 

74-22 

74-08 

74-18 

June 

74-08 

7+10 

78-30 

74-07 

Sept 

73-30 

74-00 

73-20 

73-30 

Dec 

73-22 

73-24 

73-12 

73-22 

March 

73-15 

73-17 

73-04 

73-16 

June 

73-09 

73-11 

22-28 

23-09 

U.S. 

TREASURY BILLS (IMM) Sim 

points 

Of 100% 




Latest 

High 

Lew 

Prev 

March 

31 

91.84 

97.77 

97-80 

June 

91.75 

91.76 

91 .69 

81.78 

Sept 

81.43 

91.50 

91.47 

91-62 

Dec 

9123 

81-28 

91.25 

91 -29 

March 

91.06 

91.06 

91.03 

91.06 

June 

90.79 

90.82 

90.79 

00.83 

Dee 

9025 

90.40 

90.35 

90.40 

CSTT 

100% 

DEPOSIT 

(IMM) 

Sim points of 


Latest 

High 

Low 

Prev 

Dec 

90.43 

90-48 

90.42 

90.48 

March 

91.33 

91.33 

91-28 

91 J30 

June 

90.97 

90.98 

90.88 

90.97 

Sept 

90.69 

90.69 

90.62 

90.69 

THREE-MONTH 

EURODOLLAR 

(IMM) 

Sim points of 

100% 



Latest 

High 

Low 

Prev 

June 

80.38 

90.39 

90.29 

90 38 

Sept 

90.17 

90.17 

90.09 

90.17 

Dec 

S9J6 

69.96 

59.90 

69.85 

Feb 



— 


— 

March 

— 

89.73 

89.71 

8B.76 

STERLING (IMM) SS per E 


Latest 

Hiqh 

Low 

Pnw 

June 

1.6030 

1.5085 



1.5070 

Sept 

1.5005 

1.5055 

1.4980 

1.5055 

Dec 

1.5040 

1.5040 

1.4980 

1.5040 

Match 

— 

1.6010 

1.4870 

1.5010 

June 

— 

— 

— 

— 

GNMA 

100% 

(CBT) 

8% SI 00, 000 32nd s of 


Latest 

High 

Low 

Prev 

March 

70-06 

70-12 

69-30 

70-03 

June 

89-16 

69-22 

88-30 

69-09 

Sept 

B8-19 

68-24 

68-04 

68-15 

Dec 

67-31 

68-02 

67-16 

67-26 

March 

67-14 

57-19 

67-04 

67-08 

June 

66-29 

66-29 

66-21 

66-30 

Sept 

66-15 

66-16 

66-08 

66-17 

Dec 

66-03 

60-03 

65-29 

66-06 

March 

— 

— 

_ 

65-30 

June 






Sept 



— 

__ 



Dm 

— 

— 

— 

— 


HOLIDAY 

ACCOMMODATION 


„ COMPANY DIRECTORS 
. Seaerior Holiday Howes la Norfolk 
Forest Pjrk Caravan Site Limited. 
Cromer, nave pleasure In announcing 
tne rnmplctlon ol their new Static Siu 
development in the much desired S acre 
area tor 19 secluded hoNdav homes, all 
connected to mains, in a beautliul 
•oration oq the relaxing North Norfolk 
coast. Ideal opportunity lor your com- 
pany to provide Inexpensive breaks far 
directors and senior management and 
to entertain chose really important 
customers. Full details can be obtained 
from tile sale agents. 

H. John Mallet* Ltd. 

Caravan c retry Hardwick Road. 

King's Lynn. Norfolk 
please feleohoiH? Mcrvvri 8rvce 
, .Sales Manager 
Kino's Lynn l05SSi 3876 


PERSONAL 


FACT 


rr CAN LEAD TO 
BLOOD VESSEL DAMAGE 
particularly to the eyes, 
kidneys and limbs 

DIABETES 

Join us — Help us 
Support us 

BRITISH DIABETIC 
ASSOCIATION 
10 Queen Anne Street 
Loudon HIM OBD 


PUBLIC NOTICES 


__ CAST SUSSEX COUNTY COUNCIL 
£2.000.000 Bills imaued 16tll March 1983 
at I0U|,% due ism June 1963. Total 
applications ,U7.ooo.ooo. Total sills 
outstanding £5.000.000. 


SEVENOAKS DISTRICT COUNCIL BILLS 

C400.000 Bills offered ,9th March 1 
for payment 14 th Marc^l963 do# 


CLUBS 


eve has outlived the ethers because of a 

E alley ol fair play .and value for monev. 
uoocr from 10-3.30 am. Disco and too 

musicians, glamorous hostesses, excttlno 

floorshows. 1 69 RvOent 5t. 01-734 0SS7- 
HANOVERIAN NIGHTCLUB and Ret- S 
Hanover Street. W1 . Where today's bus! 

nessman can entoy an welting and relax 

Ing evening. Charming and dlscraot 
dancing partners available nightly 9 om- 

5.*?l:_ H ' c<lrn,ntT ’ <1<rd *• ring for res- on 

□ 1-408 0269. 

RAMON -8 N I CHTCLUW RESTAURANT. 43 
Dean Street. W1 . Where today's busineis- 

mae can relax and onlay and eaoeilfoo 

evening- Various cabaret spots through- 
out. Charming and discreet dancing part- 
ners available. Oden nightly 0 an to 
3 am. Tel: 01-437 9455. 


PERSONAL 

FINANCIAL 

PUNNING 

A Financial Times 
survey to be 
published on 
April 23 1 983 

For further details and 
advertisement rates please 
contact: 

Nigel Pullman 
Tel: 01-248 8000 ext. 4063 


FINANCIAL TIMES 

'PUBLISHED IN LONDON & FRANKFURT 

Ml 



s^Mom m-248 8000- 
i. 54. P-4000 Fli HfMMil, 
7WKL EMerHr IMiliBit: 54. 7rios 4X60SZ. 


FJitaiaL 
275 795. 


.T* 




INTERNATIONAL > BRITISH EDITORIAL & ADVERTISEMENT OFFICES 

Madrid 3 . Tsli 

MMsrfU* Caen* 441 6772. 

M, 825 3FG. Tetae 398650. ~ ‘ 

HAM 

T-« 2*8X^522 tt^Sa gMSfl? 1 * 

New YMcr WBerikf aU AMMu » 
i 2040, Tat 751482. enrh e Nff n Pta. AY. 10019. MMfTdac 

r jjl - J ~nii_ ll Pfmi uTtx uumliuitaiAnid^StPek 
SSfTfcaaSeJSr “• 2200*4. r *6 297 zSaT 

- - Mo de JU re; Ms 9 rs e r x 45. Mas 3BMU2, 

T^duS3*rl*1£SS£: £s%^ T 2£'^^i£r , " ,u "~ ,lT * fc 

dem 4U193. Tdfc 7398-0. ' _ * ™ t - . _ 

15 me 8n r— M ar. Tata 22599. Tat SScB- Tat Ub'sIA “• T- “ 

rW e fM Snsda Ihsthld. 

7. Tata 17H9. Tafa 50 60 66. 

TMay rnmmm ■»_ nw. mm* tutzai, 

PJL Bex 2224. Tata 8-6257. Tab Ita 2*5 035*L~ Tth S * 



Teh 0532 454969. Wnhhfun Mailef 1171 IS Wiy nl ffreaa 

Wffi^3SE.“- awe ' T -“ wa 



I taA Preca de J U agrta 5400, Ui hoa 2. T. 

12533. T* 362 508. 


F ar Sha re litdor and Bums News SuH w ar y . Tdephone 246 8026 
(number... preceded by tbe appropriate area cede nH tor LeraJor^ 
Hnnnglam, Liverpool aad Mtbestor). 

Ul MiertMno Is select fe the puhBta's oxiunt tenm aed ceudUen; ccgles of M*di i 


Financial Times Thursday March 17 1983 
Authorised U nits— continued 

Lawson Fund Msnsgsre Ltd (a) fa) (g 
43 Cherlptte So. Ulntek 2. 031-225 50 
Aust A Pac* 7.10 7.00 .... O. 


Equity 8 Law Un. Tat. Mngrs.(a) (b) (c) 
Aiuerafiam fid. Nigh Wycombe. 0*9* 33377 
Eure Tat Ac 52-6 55.7 - O.S 1 37 

Hexagon Services Ltd. 

4 Gt st Hrtena. London SC3P 

AtanrmOm 104.2 IOJ.7 .... 2JB1 

Br««lnCu 70.9 74.7 +1.1 1.33 

BrewInGrluc 68.1 .71.7 +1-9 3.74 

CknOwtnFd — 1W-4 ■■■■ 1-i» 


foJ 

6001 

.... OOO 

High Y Mali 19-6 20. Sad .... 1140 

DeAceomft. 19.9 20-9 .... 11.00 

•Dealing Thors- t Dealing Prt. 

The Money Market Tiurt 

5*,Qn Victoria S. XC4N «ST, 01-336 0952 

CallPuitd — 10-60 — 

7 Day Pond — — 11.00 — 

TUnaothorieed — Starting DepeeR Pond. 


Insurances — continued 


Albany Ufa Aeeitrance Co Ltd 
3 D*rke* Lsne. Potttn B Mr. 0707 4231 1 

Rrtilgn f u n ds „ 

EnPeoFdAc 355.1 500.1 -2.3 — 

Fla | Pen Ac 298.6 419.5 -2-6 — _ 

GtMnPenAC 233.6 2*5.8 +0.1 

IntlMnPnAc 225.1 236.9 +2.2 — 

NAmPnFdA 1 14.5 120-5 .... •— 

Prop Pen AC 211.5 222.7 +0.1 — 

Mpl Is PrAc 470.1 494.8 

Commenriel Union Group 
St Helen',. 1 Unoershaft. SC3. 01-283 7500 

130.34 .... 

30 ^6 .... 

May, aged 102.6 108.0 +0.3 — 

UK EaoltV 103.8 IOg.1 +0.3 

Inti Equity 102.2 107.6 +0.7 

Property 96.7 101.1 . . ■ ■ — - 

Fixed Int 101.1 IOG.5 —0.6 — 

IIMxLnkdGt 95.3 100.4 .... — 

Cath 95.7 100.8 .... — 

Hand-In-Hand 

Cun 117.1 123.3 .... — 

Fixed Int 1 32.S 1 39.9 .... — 

Property >54.1 141.2 

Nat West 168.7 177.6 .... 

Handers on Administration 
1 1 Austin Friars. London EC2. 01-588 3822 

HlOh Inc Fd 133.7 1*0.8 —0.3 

GlTr-Edg Fd 97 .3 102.3 —0.9 

CoGwthFd 136.6 1*5.9 -0.1 — 

Tetlsdogy 146.8 154.5 +0-6 — 

Nat Res'ces 113.0 119.0 

spec SIC Fd 178.1 181 

NAmerFd 205.5 211 

Far east Fd 152.5 160.4 +1.1 

ProoFd 112.9 118.9 +0.1 — 


Deposit Fd 1 1 3.8 1 19.8 + 0.1 — 


= S5 


Prime Us Pp 104.4 109-9 .... 

UK EOT Ac 97a 102.4 -0-1 — 

FxdlntPaAa 99.9 105a —1.1 — 

NAmPsAe 1 02.S 107.9 +04 — 

Sps5ltPanAc 101.3 106.7 .... — 

Man PcnsAC 100.0 105.3 + 0^ — 

ComPpPenAc 95.0 100.0 .... — 

PmRsPpPlAc 9541 10041 .... 

lep PM AC 9541 100-0 

apical Unit Pncn aviuebte on request. 
Save 8 Prosper Group 
4 Gt St Holer*. Loudon. EC3P SEP. 


Gilt Pea Fd 177-2 187.6 —1-5 

Dec PmtFdt 177.1 187.9 .... — 

GlbCaPn Fd 48.7 5T.6 +0.4 — 

Skefidia Life Aseurance Co Ltd 
Frobisher Hm. SauthamMon. 0703 35441 1 
Managed 14741 154.7 —0.1 — 

Equity 1 60.5 158.9 + 0.7 

Internal 167a 176.0 — 0-2 — 

Nth Amt 7 04-7 1104! — 0^ -— 

CUK PIUS 1 33.9 140.9 -041 

Property 124.9 131 .5 — 

Deposit 127.1 133.8 — 

Pens Mangd. 172.9 182.0 —0.1 — 

Pens Eudlty 186.1 193 J +09 — 

Pena Inti 197.3 207.7 - 03 

Pens GlltPIs 157 J 165.8 —13 — 

Pena PlPrty f 49. 1 T56.9 .... — 

Pens Dapek 132 1 160.1 +0-1 — 

For prices of Capital Units and Oia miu i d 
Basis Rato phut phone 0703 334411. 
TS8 Lite Ltd 

PO Bov 3. Keens House. Andover, Manta. 
SP10 1PG. 

Manaorf Fd S6.S 101.7 +0,3 — 

Property Fd 95.1 10Q.2 .... — 

Fixed Int Fd 95.8 10147 —2.0 — 

Equity Fund 96.3 1013 — 

Money Fond 95.0 100.1 — 


Offshore and Overseas — continued 


CAL Investments (toMi Limited 
1 6 St Georges St Douglas loM. 0624 25031 

CAL CrniC B5.B 100.9 4^7 

CAL Metal 9* t 99.1 — 

Dealing days every Monday. 

CAL Investment* (Bermuda) LimM 
PO Box 1022. Hamilton. Bermuda 
CAL CTR Fend Ltd. 

Dealing days every Monday. 

FWallty International 

8 Queensway House. Queen st.. St. Heller. 

i rrses. C.I. 0534 71 696. Dealer* 33201 

RiValaCumPfSS 100 75 .... 3.00 

Am Vais Com S27.23 .... — 

Pribes at Feb 2B. 

Perpetual U.T. Managers (Jersey) Ltd 
PO Bov 4S9. St Heller. Jersey. 0534 74517 
OffshriStn $0,999 1.063 . . . 2.00 

Rodurcfrlld A Met Management (C.l.) 

St Julian's Ct. St Peter PL Guernsey. 

0481 26741 

OC loturuattoual Resenras ud 
Bel Frs BFrB26.19 +0.9 14.04 

Canedian 5 CSJS.60 + 0.02 7.88 

D-Mark DM49.96 +0.015 4-32 

aurefi Guilder FM9.465 + 0-025 3-55 


Frencb Fre FFr140.01 +04)25 23.13 

Italian Lire L34.SQ& +124 44.06 

Japanese Yen Y6.13O.02 +3.94 5.78 

Singapore 5 SS61-DO +0-04 T.rtv 
A5teri1ng £13.799 +0-012 1BJD 

Swies Francs SF4S.206 + 0.008 2.00 

U.S.S 528^45 +04115 0.00 

Duly dcMInos. 

Offshore F un ds see 


Par other RothschW 


Schroder Mngt Socvtaa* (Jessy) Ud 
PO Box 195, St Hefler. Jersey. 0584 27SC1 


Irit DM 50.3502 + 0.0410 

Swies Franc SF50.0920 +D.0105 
Tvndall-Gnunfran Mno os wrent Ltd 
PO Box 1 2SB. Hamilton. Bermuda. 

T-CAm SZ 1.79 . 

T45Moiwi 520.60 .... 

T-G E'OOnd 515.56 — .... 

T-G Com 522.59 .... 

T-G Wort C51B.52 

T-G O'MH 310.64 ;... 

T-G Pactftc Y1^6S .... 

T-G Wail St 322.86 


YOUR COMPANY IMAGE 



Send this advertisement 
attached to your 
company letterhead -. 
for a free design 
incorporating your logo. 


• Key Rings 

• Cuff Links 

• Paperweights 

• Enamel Badges 


Promotional Gifts 

AA 


Atatenmntar.- 


Manhattan-Windsor w 

STEWARD ST.. BIRMINGHAM BiS 7AF TELEX: 338633 


Prescof s portfolios 
perform on Prestel: 

*4812618n 



PRESCOT COMMODITIES LIMITED 
Dealers in Commodities & Foreign Exchange 

6 Btoomstoury Square, London WC1A2LP. Tef: 01-2420666 
Telex: 231 10 Prestel -*4312613 


COMPANY NOTICES ART GALLERIES 


SAND VI It AKTTBffOLAG 
BONDS 1975186 
Coupo n due 15th April 

NOTICC OF REDE MPTION 

- NO TICE. M .H1REPY GIVEN to the bond 
holders ol the above issue, that tbe 
Unount redeemable op April la, lau, 
•■-^*01^1 1. 500,000.- was boobht Sara 

in we marnei. 

Amount outstan ding UtDIr s 1 9.500.000.' 
NOTICE OF INTEREST PAYMENT 

NOTICE IS HEREBY GIVEN that 
Coupon no. 7 of the above issue will be 
payable or April 13. 1983. at USQtrm 
95 - Sub ject U, the terms juid randltlcm 
W * rt “ ch ““ 

For Sapovik AkUeboiag 
I nation Al R s^ 
Principal P iXSTSSSt 


IX Uhtl INT MBtATtQMAL 
Ihy pTMEHTS N-V. 

USS20JJ00.0OP GUARANTEED 

FLOATING RATE NOTES 1084 

rite interest rat* applicable to the above 
Notes hi respect of the six month period 
eummenelna March 17 1983 has baen 
•*•0 « 96%. uer annum. 

The interest amounting to US 15DJ8 
R? US *141001 nominal ZS2 iS 

US S503.7S per bona of US SIO OOO 
'Jumlnal will bn paid on SaSttrebS “ 
1983^^ against Presentation of coupon 

'BANK LEUMI TRUST COMPANY 
_ OF NEW YORK 
Principal Paying Agent 


L 6 UMI dfT MUtATIOWAL 
INVESTMENTS N.V- 

USSBOOiX),OOOGt.lARA WTEED 

HOATINC RATE NOTES IQrii 

extendible at the HOLDERS op 


991 


OPTION 


Par 'sTSnn *° US *SO-*6 
rfTr.. s ii. *■ 00 .Principal amount of the 
Not**— ill be paid on September >g mai 
■gainst presentation of Coupon Nof 4 

8ANK LEUMI T«Kt c5mi?ANY 
, W NEW YORK 
Principal Paving Agent 


exhibitions 






Sate. 


■KHMD GREEN GALLERY. 4 N 

ISTTK 


Bond St. W1. 01-409 5488. C&Nii 
OF. 0'- D _LONDON VIEV^.jfitoUngi 
Prints. Dairy 10-6. sets. 1 0.12.307 


■E® VCTWIh 0 ^ Sir 

Paintings. Drawlpgs & Sculpture. 




l 5?^3 e •THgsr- “contempt 


ymnccittFEL art gallery, ei. 


377 0107. Tube JvkJEOfi* -re 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Commarctat & Industrial 
Property 

Residential Property 
Appointments 
Business, Investment 

□ppartunltioa 

Business tor Sale/ 

Wanted 
Person el 
Motor Cere 
Hotels & Travel 
Contract* & Tender* 

Booh P UMtefiers 

Premium poelttons evellable 
(Milniuni siaa 30 column ome) 
Efl.OO per single column cm antra 

For further details write to: 

Classified Advertisement 
Manager 
Financial Times 
10, Cannon Street, EC4P 4B' 


Par 

Sinai* 

column 

ttna 

cm 

£ 

£ 

BJO 

30.00 

EL50 

22.00 

9.00 

31J60 

8.60 

30 JOO 

8-50 

30.00 

8.50 

22.00 

6.50 

22.00 

8.50 

22.00 

BJO. 

30.00 

— net 14 JOO 




